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2017 31

18,022,753,489 64.94
883,221,725 3.18
242,970,430 0.88
155,952,337 0.56
61,102,212 0.22
45,479,139 0.16
26,457,046 0.10
19,437,936,378 70.03
3,204,238,726 11.54
2,486,483,420 8.96
418,738,630 1.51
313,704,554 1.13
224,470,680 0.81
120,274,769 0.43
89,996,389 0.32
77,750,992 0.28
54,057,043 0.19
32,572,579 0.12
7,022,287,782 25.30
227,578,701 0.82
26,687,802,861 96.16
1,067,016,755 3.84
27,754,819,616 100.00
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2017 31

o |C 7 7)) )
MORGAN STANLEY 3.75% 25/02/23 3.750 | 2023/2/25 6,300,000 | 613,063,386 | 725,008,643 | 2.61
CITIGROUP INC 4.5% 14/01/22 4.500 | 2022/1/14 5,240,000 | 478,248,768 | 624,571,632 | 2.25
GOLDWAN SACHS GP 4% 03/03/24 4.000 | 20247373 4,735,000 | 524,393,784 | 546,717,557 | 1.97
HSBC HLDGS PLC 5.1% 05/04/21 5.100 | 20217475 4,330,000 | 415,726,403 | 523,627,994 | 1.89
GENERAL MOTORS 4.25% 15/05/23 4.250 | 2023/5/15 4,345,000 | 449,798,165 | 499,343,617 | 1.80
AIR LEASE CORP 3.375% 15/01/19 3.375 | 2019/1/15 4,000,000 | 406,125,365 | 455,468,168 | 1.64
DISCOVER BANK 23 21/02/18 2.000 | 2018/2/21 4,055,000 | 387,052,168 | 452,233,001 | 1.63
BANK OF AVERICA FRN 20/01/23 3.124 | 202371720 3,865,000 | 435,637,999 | 432,607,521 | 1.56
HARTFORD FINL SVCS 5. 125% 5.125 | 2022/4/15 3,400,000 | 316,790,608 | 418,088,832 | 1.51
15/04/22
10 | UBS GROUP FDG 2.65% 01/02/22 2.650 | 20227271 3,685,000 | 391,006,614 | 401,471,614 | 1.45
11 | DEUTSCHE BANK AG 4.25% 4.250 | 2021710714 3,380,000 | 387,567,218 385,829,133 | 1.39
14/10/21
12 | CITIGROUP INC FRN 20/12/49 5.875 | 2049/12/29 3,276,000 | 364,926,720 | 377,737,139 | 1.36
13 | SYNCHRONY FIN 4.25% 15/08/24 4.250 | 2024/8/15 3,025,000 | 340,042,426 | 344,423,533 | 1.24
14 | VELLS FARGO & CO 5.375% 5.375 | 2043/11/2 2,770,000 | 284,001,902 | 341,584,923 | 1.23
02/11/43
15 | WELLS FARGO & CO 2.55% 7/12/20 2.550 | 2020/12/7 3,000,000 | 347,307,438 | 335,937,252 | 1.21
16 | CAPITAL ONE FIN 3.5% 15/06/23 3.500 | 2023/6/15 2,050,000 | 268,466,079 | 331,184,001 | 1.19
17 | BPCE SA 4% 15/04/24 4.000 | 202474715 2,760,000 | 283,461,470 | 319,559,456 | 1.15
18 | S FINCL €O PR 5.550 | 2049/12/29 2,755,000 | 330,172,688 | 318,501,640 | 1.15
19 | SAK OF JNERICA CORP S8 5.000 | 2021/5/13 2,560,000 | 224,734,801 | 309,602,556 | 1.12
20 | ING BANK NV FRN 11/04/28 3.000 | 2028/4/11 2,300,000 | 278,804,533 | 289,084,996 | 1.04
21 | BK OF AMERICA CORP 4% 01/04/24 4.000 | 20247471 2,475,000 | 268,084,995 | 285,671,497 | 1.03
22 | MORGAN STANLEY 3.7% 23/10/24 3.700 |2024/10/23 2,470,000 284,237,197 278,907,719 1.00
23 [ AETNA INC 2.75% 15/11/22 2.750 | 2022/11/15 2,385,000 | 203,803,013 | 265,423,730 | 0.96
24 | ROYAL BK CANADA 4.65% 27/01/26 4.650 | 2026/1/27 2,250,000 | 264,886,906 | 265,006,200 | 0.95
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% /7
( ) ) [ ) )
25 | GOLDMAN SACHS FRN 31/12/49 5.375 2049/12/31 2,320,000 276,683,242 264,334,145 0.95
26 | METLIFE INC 6.4% 15/12/36 6.400 2036/12/15 2,150,000 176,748,654 262,932,913 | 0.95
27 | PRUDENTIAL FIN 5.1% 15/08/43 5.100 | 2043/8/15 2,070,000 200,121,401 255,342,940 | 0.92
28 | BANK OF AMERICA 3.3% 11/01/23 3.300 | 2023/1/11 2,250,000 213,608,698 252,172,819 | 0.91
29 | HSBC HDGS 3.125% 07/06/28 3.125| 2028/6/7 1,933,000 236,496,086 244,343,943 | 0.88
30 | METLIFE INC FRN 29/12/49 5.250 2049/12/29 2,110,000 259,804,549 242,542,917 | 0.87
32.88
6.93
2017 31
2017 31
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2017 31

1308
(2013 11 30 ) 466,159,705 10,239
(014 11 30 ) 441,703,272 10,535
(2015 11 30 ) 375,966,452 10,465
(2016 11 30 ) 198,059,642 10,290
2016 241,740,618 10,385
242,773,134 10,429
242,480,850 10,417
246,614,630 10,594
227,519,013 10,643
214,676,646 10,551
10 202,817,507 10,483
11 198,059,642 10,290
12 199,243,666 10,352
2017 197,175,668 10,352
199,155,602 10,456
198,252,399 10,409
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(2013 29 20
2013 11 30
(2013 12 240
2014 11 30
(2014 12 240
2015 11 30
(2015 12 240
2016 11 30
2016 12 20
2017 20
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1308
2.59
5.23
1.61
0.62
100 x a-b
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1308

45,527 0 45,527

2013 29 2013 11 30 (45,527) ©) (45,527)
0 3,600 41,927

2013 12 2014 11 30 ©) (3,600) (41,927)
0 6,000 35,927

2014 12 2015 11 30 ©) (6,000) (35,927)
0 16,680 19,247

2015 12 2016 11 30 ©) (16,680) (19,247)
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2016 11 30

GIM

2016 11 30

26,689,441,427 28,532,602,884

180,519,679

13 6,490,197
180,328,514

466,952,483

321,835,520

29,688,729,277

196,231,234

12 462,606,204
46,707,350

181,348,498

120,204,025

1,110

1,007,098,421

28,681,630,856
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GIM
2016 11 30
1206 10,382 273,815 2,842,633,651
1209 10,162 815,810 8,290,261,443
1211 10,061 106,292 1,069,350,963
1301 10,028 128,644 1,289,990, 085
1302 9,955 74,414 740,793,881
1303 9,976 74,419 742,412,557
1304 9,878 55,690 550,090,812
1305 9,927 112,401 1,115,812,761
1306 10,422 45,066 469,677,168
1307 10,181 26,541 270,223,941
1308 10,290 19,247 198,059,642
1309 10,222 59,414 607,343,998
1310 10,085 72,904 735,246,271
1401 10,018 414,851 4,155,845,194
1404 9,832 63,988 629,160,642
1407 9,767 147,226 1,438,029,018
1410 9,829 181,645 1,785,333,097

1501 9,654 181,405 1,751,365,732

57/194
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1,230,405,748

7,891,290
38,455

1,238,335,493

147,034,285
65,304,531
244,800,988
32,692,246
894,504
2,001,357
7,931,500
1,000,000
1,247,811
42,276,118
3,261,186
2,652,008
17,208

551,113,742

687,221,751

330,674,333
111,831,629

2,801,653,803

3,244,159,765

(3.805,220,828)

(53,077,903)
132,349,812

(3,725,948,919)

205,432,597
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37,165,701,184
687,221,751
3,244,159, 765
(3,725,948,919)
205,432,597

(7,885,997, 355)
(7,885,997, 355)

(803,505,570)
28,681,630,856
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420,742
0

(146,927)
273,815

1,141,497
0

(325,687)
815,810

164,559
0

(58,267)

106,292

182,393
0

(53,749)

128,644

90,764
0

(16,350)
74,414

94,024
0

(19,605)
74,419
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87,740
0

(32,050)
55,690

143,121
0

(30,720)

112,401

58,251
0

(13,185)
45,066

35,621
0

(9,080)

26,541

35,927
0

(16,680)
19,247

60,814
0

(1,400)

59,414
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1310
83,731
0
(10,827)
72,904

1401
415,251
0
(400)
414,851

1404
81,428
0
(17,440)
63,988

1407
157,133
0
(9,907)
147,226

1410
185,295
0
(3.650)
181,645

1501
185,405
0
(4,000)
181,405
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2016 2015 2014

28,681,630,856 37,165,701,184 43,175,595,946

1206
2,842,633,651 4,476,248,790 5,390,576,462
10,382 10,639 10,790

1209
8,290,261,443 11,799,963,128 15,079,079,953
10,162 10,337 10,410

1211
1,069,350,963 1,684,496,639 2,009,739,454
10,061 10,236 10,310

1301
1,289,990, 085 1,861,083,113 2,182,837,025
10,028 10,204 10,278

1302
740,793,881 919,583,131 1,262,324,315
9,955 10,132 10,207

1303
742,412,557 954,580,531 1,115,390,002
9,976 10,153 10,228

1304
550,090,812 882,201,678 1,184,437,034
9,878 10,055 10,132

1305
1,115,812,761 1,446,068,572 1,697,342,495

9,927

63/194

10,104

10,180
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2016 2015 2014

1306
469,677,168 617,207,318 812,448,185
10,422 10,596 10,664

1307
270,223,941 368,909,927 445,938,962
10,181 10,357 10,429

1308
198,059,642 375,966,452 441,703,272
10,290 10,465 10,535

1309
607,343,998 632,291,349 668,460,119
10,222 10,397 10,469

1310
735,246,271 859,152,289 1,046,687,479
10,085 10,261 10,334

1401
4,155,845,194 4,233,007,575 4,847,569,248
10,018 10,194 10,269

1404
629,160,642 815,081,843 1,375,507,622
9,832 10,010 10,087

1407
1,438,029,018 1,562,723,550 1,750,800,828
9,767 9,945 10,024

1410
1,785,333,097 1,854,069,816 1,864,753,491

9,829 10,006 10,064

64/194
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2015 2014

1501
1,751,365,732
9,654
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1,823,065,483
9,833
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(€]

@

usD

usb

EUR

usb

usD
usb

GBP

uSsD

375,000

500,000

993,000

505,000

2,250,000
1,420,000

500,000

1,845,000

WESTPAC BANKING FRN 23/11/31

AUST & NZ BANKING 4.4% 19/05/26

KBC GROEP FRN 29/03/49

TORONTO DOM BK FRN 15/09/31

ROYAL BK CANADA 4.65% 27/01/26

BANK OF NOVA SCOTIA 4.5% 16/12/25

DANSKE BANK FRN 29/09/21

DANSKE BANK 2.8% 10/03/21
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40,541,271 42,262,041 0.15
40,541,271 42,262,041 0.15
54,298,903 57,104,786 0.20
54,298,903 57,104,786 0.20
94,840,174 99,366,827 0.35
135,940,514 119,276,666 0.42
135,940,514 119,276,666 0.42
135,940,514 119,276,666 0.42
51,147,614 55,351,301 0.19
51,147,614 55,351,301 0.19
264,886,906 268,152,615 0.94
174,177,441 164,910,910 0.57
439,064,347 433,063,525 1.51
490,211,961 488,414,826 1.70
61,780,729 74,472,050 0.26
61,780,729 74,472,050 0.26
209,746,516 212,096,178 0.74
209,746,516 212,096,178 0.74
271,527,245 286,568,228 1.00
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GIM
2016 11 30
(€))
EUR 1,600,000  AXA SA FRN 04/07/43 211,982,150 220,105,957 0.76
EUR 900,000  AXA SAFRN 16/04/40 130,975,912 120,527,103 0.42
usD 730,000  CREDIT AGRICOLE FRN 29/12/49 83,296,033 86,158,513 0.30
GBP 450,000 CREDIT AGRICOLE FRN 29/10/49 87,132,833 71,670,845 0.25
uSsD 612,000  SOCIETE GENERALE FRN 29/09/49 73,703,102 67,903,808 0.24
587,090,030 566,366,226 1.97
EUR 300,000 BPCE SAFRN 30/11/27 39,375,239 36,980,014 0.13
39,375,239 36,980,014 0.13
usD 3,760,000 BPCE SA 4% 15/04/24 386,164,901 446,848,079 1.56
usD 2,950,000  BANQUE FED CRED 2.75% 22/01/19 302,643,666 339,837,591 1.18
usD 2,140,000 CREDIT AGRICOLE LDN 2.5% 15/4/19 218,794,451 245,482,607 0.86
usD 2,000,000 BANQUE FED CRED MUT 2% 12/04/19 207,708,837 226,987,309 0.79
usD 1,595,000 CREDIT AGRICO LDN 3.875% 15/4/24 173,150,992 188,276,258 0.66
usD 1,095,000 BPCESA 2.25%27/01/20 128,822,142 123,989,704 0.43
usD 950,000 BPCE SA 4.875% 01/04/26 106,920,111 107,072,495 0.37
EUR 818,000 BNP PARIBAS 2.25% 11/01/27 91,986,231 93,316,852 0.33
usD 800,000 BNP PARIBAS 4.375% 12/05/26 85,616,988 89,975,340 0.31
usD 780,000 CREDIT AGRICOLE LDN 2.375% 1/7/21 84,662,580 87,540,204 0.31
usD 750,000  SOCIETE GENERALE 2.625% 16/09/20 79,718,131 85,559,926 0.30
1,866,189,030 2,034,886,365 7.10
2,492,654,299  2,638,232,605 9.20
EUR 700,000  ALLIANZ SE FRN 24/10/49 105,473,585 91,847,591 0.32
EUR 500,000  ALLIANZ SE FRN 17/10/42 68,413,568 70,564,900 0.25
EUR 500,000 ALLIANZ SE FRN 07/07/45 63,210,088 57,581,937 0.20
237,097,241 219,994,428 0.77
EUR 1,300,000 COMMERZBANK AG 7.75% 16/03/21 211,649,384 184,601,524 0.64
211,649,384 184,601,524 0.64
448,746,625 404,595,952 1.41

67/194
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(€))

@

GBP

EUR
EUR

usb
uSsD
uSsD
usD

usD
uSsD

GBP
GBP

usb
usD

190,000

610,000
557,000

2,015,000
1,893,000
1,380,000

684,000

2,075,000
1,000,000

490,000
150,000

1,580,000
1,270,000

CREDIT SUISSE GP 2.75% 8/8/25

GOVERNOR & CO FRN 29/12/49
GOVERNOR & CO FRN 11/06/24

AERCAP IRELAND 4.625% 30/10/20
GE CAPITAL INTL 4.418% 15/11/35
AERCAP IRELAND 3.95% 01/02/22

AERCAP IRELAND 4.625% 01/07/22

MIZUHO FIN GRP 2.839% 13/09/26
MITSUBISHI UFJ FIN 2.527% 13/09/23

HSBC BANK FUNDING FRN 29/11/49
HBOS CAPITAL FD FRN 29/11/49

UBS GROUP FDG 2.65% 01/02/22
UBS GROUP FDG 4.125% 15/04/26
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25,631,224 25,714,499 0.09
25,631,224 25,714,499 0.09
25,631,224 25,714,499 0.09
83,983,665 71,687,157 0.25
75,645,009 67,739,209 0.24
159,628,674 139,426,366 0.49
242,189,920 239,070,122 0.83
149,490,932 223,790,204 0.78
150,097,406 158,816,528 0.55
83,920,024 80,666,217 0.28
625,698,282 702,343,071 2.44
785,326,956 841,769,437 2.93
210,405,131 223,176,060 0.78
103,579,999 109,887,410 0.38
313,985,130 333,063,470 1.16
313,985,130 333,063,470 1.16
71,385,753 79,436,744 0.28
23,374,020 22,395,471 0.08
94,759,773 101,832,215 0.36
159,168,497 174,750,014 0.60
144,067,295 145,811,961 0.51
303,235,792 320,561,975 1.11
397,995,565 422,394,190 1.47
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@

GBP

EUR
usD
EUR

usD
usb
usD
uSsD

usb
usD
uSsD

usD
GBP

usb
usD
EUR
usD

270,000

2,300,000
480,000
200,000

1,400,000
1,240,000
1,215,000

745,000

1,599,000
1,000,000
966,000

980,000
542,000

1,973,000
1,100,000
600,000
600,000

AXA SA FRN 16/01/54

ING BANK NV FRN 11/04/28
ING GROEP NV FRN 29/12/49
COOP RABOBANK UA FRN 29/12/49

ABN AMRO BANK NV 4.8% 18/04/26
RABOBANK NED 5.25% 04/08/45

ABN AMRO BANK NV 4_75% 28/07/25
RABOBANK NEDER 5.75% 01/12/43

SKANDINAVISKA ENS FRN 29/11/49
SWEDBANK AB FRN 29/12/49
SVENSKA HANDEL FRN 29/12/49

SKANDINAVISKA EN 2.625% 15/03/21
SKANDINAVISKA EN 1.25% 05/08/22

UBS GROUP FRN 29/12/49

UBS GROUP AG FRN 29/12/49
CREDIT SUISSE FRN 18/09/25
UBS GROUP FRN 29/12/49

69/194

46,080,550 38,629,032 0.13
46,080,550 38,629,032 0.13
46,080,550 38,629,032 0.13
278,804,533 288,258,475 1.00
52,353,570 54,236,685 0.19
25,126,202 25,211,244 0.09
356,284,305 367,706,404 1.28
150,700,774 161,740,676 0.56
152,452,496 151,230,677 0.53
150,704,542 139,746,330 0.49
76,746,219 97,442,831 0.34
530,604,031 550,160,514 1.92
886,888,336 917,866,918 3.20
190,256,654 180,376,060 0.63
119,944,299 112,948,428 0.39
114,903,889 108,006,372 0.38
425,104,842 401,330,860 1.40
110,809,382 111,692,332 0.39
73,521,145 75,250,371 0.26
184,330,527 186,942,703 0.65
609,435,369 588,273,563 2.05
231,106,771 234,256,082 0.82
111,396,891 126,704,186 0.44
92,270,610 78,291,582 0.27
68,567,144 68,965,206 0.24
503,341,416 508,217,056 1.77
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(€))

@

uSsD
usD

GBP
uSsD
EUR
GBP
GBP
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP

usD
EUR
usD
usb
GBP
uSsD
usD
usb
usD
uSsD
usD
GBP

1,235,000
1,000,000

1,500,000
1,642,000
1,474,000
1,000,000
1,040,000
998,000
1,100,000
500,000
567,000
550,000
400,000
436,000
351,000
114,000

4,330,000
1,933,000
1,780,000
1,855,000
1,050,000
1,465,000
1,335,000
1,185,000
1,025,000

800,000

750,000

423,000

CREDIT SUISSE NY 3% 29/10/21
CREDIT SUISSE NY 2.3% 28/05/19

LLOYDS BANK FRN 09/07/25

HSBC HOLDINGS FRN 29/12/49
BARCLAYS PLC FRN 11/11/25
STANDARD LIFE PLC FRN 12/07/49
NATIONWIDE BUILD SOC FRN 11/03/49
AVIVA PLC FRN 05/07/43

LLOYDS BKG GP FRN 27/06/49
DIRECT LINE INS FRN 27/04/42
SANTANDER UK GP FRN 24/06/49
PRUDENTIAL PLC FRN 19/12/63
PRUDENTIAL PLC FRN 29/05/39
STANDARD LIFE PLC FRN 04/12/42
PRUDENTIAL PLC FRN 20/07/55
AVIVA PLC FRN 12/09/49

HSBC HLDGS PLC 5.1% 05/04/21
HSBC HDGS 3.125% 07/06/28
NATIONWIDE BLDG 3.9% 21/07/25
SANTANDER UK GP 2.875% 05/08/21
HSBC BANK PLC 6.5% 07/07/23
SANTANDER UK PLC 5% 07/11/23
HSBC HDGS PLC 3.9% 25/05/26
HSBC HDGS PLC 4.375% 23/11/26
LLOYDS BANK 4.65% 24/03/26
BARCLAYS PLC 5.25% 17/08/45
BARCLAYS PLC 4.375% 12/01/26
ABBEY NATL TREAS 1.875% 17/02/20

70/194

132,567,493 141,076,262 0.49
112,769,359 114,159,321 0.40
245,336,852 255,235,583 0.89
748,678,268 763,452,639 2.66
184,501,426 232,031,812 0.82
177,133,896 193,178,349 0.67
191,984,928 174,234,046 0.61
118,735,017 157,273,186 0.55
183,187,490 143,097,538 0.50
165,942,341 138,424,300 0.48
158,550,203 130,471,223 0.45
88,955,472 86,156,488 0.30
109,132,995 79,044,854 0.28
99,874,979 75,494,771 0.26
92,269,705 69,112,085 0.24
76,616,594 63,871,646 0.22
65,851,905 46,851,604 0.16
15,572,029 14,884,772 0.05
1,728,308,980 1,604,126,674 5.59
415,726,403 532,356,506 1.87
236,496,086 240,792,339 0.84
219,652,172 207,865,052 0.72
189,744,012 206,358,749 0.72
155,548,014 181,026,685 0.63
185,991,035 168,555,304 0.59
145,107,762 151,115,484 0.53
129,237,536 134,327,411 0.47
114,597,338 116,135,834 0.40
100,926,370 94,842,614 0.33
88,808,492 85,304,917 0.30
74,131,747 60,980,822 0.21
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uSsD
usD
GBP
GBP
uSsD
usD

usD
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usD
usb
usD
uSsD
usD
uSsD
usb
usD
usb
uSsD
GBP
usD

usD

475,000
475,000
300,000
333,000
310,000
300,000

4,560,000
3,735,000
3,020,000
2,719,000
2,720,000
2,320,000
2,063,000
1,846,000
1,355,000
1,180,000
1,130,000
1,090,000

700,000

865,000

2,024,000

HSBC BANK PLC 4.75% 19/01/21
NATIONWIDE BLDG 2.35% 21/01/20
PRUDENTIAL FIN 6.125% 19/12/31
HSBC HDGS PLC 2.625% 16/08/28
LLOYDS BANK PLC 5.3% 01/12/45
ROYAL BK SCOTLAND 6% 19/12/23

CAPITAL ONE FINCL CO FRN 29/12/49

PNC FINANCIAL SERV FRN 01/06/49
BANK OF AMERICA FRN 29/12/49
CITIGROUP INC FRN 29/12/49
METLIFE INC FRN 29/12/49
GOLDMAN SACHS FRN 31/12/49
WELLS FARGO & CO FRN 31/12/49
CITIGROUP INC FRN 29/12/49
AMERICAN EXPRESS FRN 29/12/49
PRUDENTIAL FIN FRN 15/06/43
PRUDENTIAL FIN FRN 15/09/42
US BANCORP FRN 29/12/49

NTL CAPITAL TRUST FRN 29/09/49

VOYA FINANCIAL INC FRN 15/05/53

ING US INC 2.9% 15/02/18

71/194

42,151,818 58,027,122 0.20
56,088,509 53,992,458 0.19
47,096,377 51,025,414 0.18
44,103,776 44,265,825 0.15
38,137,698 34,966,115 0.12
34,447,360 34,534,630 0.12
2,317,992,505  2,456,473,281 8.57
4,046,301,485 4,060,599,955 14.16
546,529,492 515,692,239 1.80
351,343,489 407,812,130 1.42
366,809,158 344,544,014 1.20
302,303,236 309,934,160 1.08
334,913,921 303,731,767 1.06
276,683,242 261,378,414 0.91
243,001,811 242,042,999 0.84
227,415,561 218,230,295 0.76
135,647,339 146,482,695 0.51
93,816,192 139,497,155 0.49
93,161,134 136,187,167 0.47
133,481,465 124,811,725 0.44
125,342,806 103,530,605 0.36
88,134,827 97,083,981 0.34
3,318,583,673  3,350,959,346 11.68
196,264,322 233,372,093 0.81
196,264,322 233,372,093 0.81
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usb
usD
usD
usD
usb
usD
usD
usD
usb
usD
uSsD
usD
usb
usD
uSsD
usD
usb
usD
uSsD
usD
usb
usD
uSsD
usD
usb
usD
uSsD
usD
usb
usD
uSsD
usD
usb
usD
uSsD
usD
GBP
usD
uSsD

6,800,000
6,115,000
5,240,000
4,735,000
4,805,000
4,405,000
4,345,000
4,000,000
3,400,000
3,025,000
2,770,000
3,000,000
2,950,000
2,560,000
2,475,000
2,470,000
2,385,000
2,150,000
2,070,000
1,725,000
2,035,000
1,920,000
1,695,000
1,500,000
1,445,000
1,375,000
1,280,000
1,200,000
1,125,000
1,165,000
1,110,000
1,050,000
1,000,000
1,050,000

990,000

980,000

700,000

935,000

970,000

MORGAN STANLEY 3.75% 25/02/23
BANK OF AMERICA 3.3% 11/01/23
CITIGROUP INC 4.5% 14/01/22
GOLDMAN SACHS GP 4% 03/03/24
DISCOVER BANK 2% 21/02/18

FORD MOTOR CREDIT 4.25% 20/09/22
GENERAL MOTORS 4.25% 15/05/23
AIR LEASE CORP 3.375% 15/01/19
HARTFORD FINL SVCS 5.125% 15/04/22
SYNCHRONY FIN 4.25% 15/08/24
WELLS FARGO & C0 5.375% 02/11/43
WELLS FARGO & CO 2.55% 7/12/20
CAPITAL ONE FIN 3.5% 15/06/23
BANK OF AMERICA CORP 5% 13/05/21
BK OF AMERICA CORP 4% 01/04/24
MORGAN STANLEY 3.7% 23/10/24
AETNA INC 2.75% 15/11/22
METLIFE INC 6.4% 15/12/36
PRUDENTIAL FIN 5.1% 15/08/43
UNITED HEALTH GP 5.95% 15/02/41
CITIGROUP INC 4.3% 20/11/26
DISCOVER BANK 4.2% 08/08/23
WELLS FARGO & CO 2.15% 30/01/20
HSBC USA INC 2.375% 13/11/19
AMERICAN INTL GP 4.8% 10/07/45
DISCOVER BANK 3.2% 09/08/21
BERKSHIRE HATHAWAY 4.5% 11/02/43
ANTHEM INC 3.3% 15/01/23
SYNCHRONY FIN 2.7% 03/02/20
JACKSON NTL LIFE 3.05% 29/04/26
AMERICAN EXPRESS 2.25% 05/05/21
METLIFE GLOBAL 3% 10/01/23
GOLDMAN SACHS GP 3.85% 08/07/24
PRINCIPAL LFE GLB FD 3% 18/04/26
GOLDMAN SACHS GP 3.5% 23/01/25
BK OF AMERICA CORP 3.95% 21/4/25
GOLDMAN SACHS GP 4.25% 29/01/26
METLIFE INC 3% 01/03/25

VENTAS REALTY 3.25% 15/10/26
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661,719,210
580,467,676
478,248,768
524,393,784
458,640,115
420,776,751
449,798,165
406,125,365
316,790,608
340,042,426
284,001,992
347,397,438
288,466,079
224,734,801
268,084,995
284,237,197
203,803,013
176,748,654
200,121,401
177,481,926
234,336,731
198,088,975
199,145,514
168,027,075
176,314,021
140,779,121
120,192,371
118,383,932
132,079,606
129,144,492
118,220,590
102,211,674
110,176,050
112,920,285
117,067,802
116,530,037
119,998,660
111,428,020

99,614,677

795,926,772
697,093,438
640,013,152
557,778,039
547,661,720
518,826,084
496,477,240
464,211,892
427,319,991
349,747,344
348,705,715
342,282,776
336,347,809
317,163,056
291,143,768
284,314,014
268,539,820
265,192,723
255,981,974
238,774,753
233,211,124
227,398,906
191,790,982
171,410,754
168,075,242
157,670,498
153,186,260
136,383,950
127,739,841
126,779,516
125,083,624
120,038,017
116,745,303
115,903,779
112,140,891
110,745,069
108,466,670
105,672,089
104,960,630
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GIM
2016 11 30
@

usD 890,000  AMERICAN INTL GP 3.9% 01/04/26 99,683,550 102,706,466 0.36
usD 910,000  GOLDMAN SACHS GP 3.5% 16/11/26 95,901,503 101,276,143 0.35
usD 855,000  GENERAL MOTORS FIN 2.4% 09/05/19 91,569,155 96,508,458 0.34
usD 845,000 CAPITAL ONE NA 1.65% 05/02/18 99,360,513 96,101,349 0.34
usD 850,000  ANTHEM INC 4.625% 15/05/42 68,703,525 95,353,954 0.33
usD 825,000 WELLS FARGO & CO 3% 22/04/26 90,134,571 90,039,973 0.31
usD 800,000  SUNTRUST BANK 3.3% 15/05/26 86,615,462 88,096,524 0.31
usD 790,000  PEACHTREE FDING 3.976% 15/2/25 96,119,241 87,949,403 0.31
usD 790,000  MUFG AMERICAS HLDGS 3% 10/02/25 92,143,539 86,708,885 0.30
usD 700,000  ANTHEM INC 5.1% 15/01/44 73,890,836 83,123,600 0.29
uSsD 660,000 MARKEL CORPORATION 3.625% 30/03/23 61,268,014 75,638,446 0.26
usD 640,000 CRED SUIS GP FUN 4.55% 17/04/26 69,679,195 74,097,789 0.26
usD 680,000 AIR LEASE CORP 3% 15/09/23 68,449,329 73,738,867 0.26
usD 640,000 CITIGROUP INC 4.125% 25/07/28 67,298,659 71,332,992 0.25
uSsD 600,000  US BANCORP 3.1% 27/04/26 65,823,306 66,641,958 0.23
usD 525,000 MARKEL CORPORATION 5% 30/03/43 47,926,089 59,831,409 0.21
usD 525,000 CITIZEN BANK NA 2.55% 13/05/21 57,056,412 59,486,959 0.21
usD 480,000 UNITED HEALTH GP 2.75% 15/02/23 38,987,852 54,402,024 0.19
uSsD 455,000  AETNA INC 3.2% 15/06/26 49,436,695 50,474,086 0.18
usD 354,000 AMERICAN INTL GP 4.125% 15/02/24 38,261,230 42,067,246 0.15
EUR 343,000  GOLDMAN SACHS GP 1.625% 27/7/26 39,959,910 40,512,570 0.14
usD 321,000 AMERICAN INTL GP 4.875% 01/06/22 36,744,434 39,813,714 0.14
uSsD 295,000  MORGAN STANLEY 4.3% 27/01/45 34,150,696 33,071,146 0.12
usD 255,000  GOLDMAN SACHS GP INC 4.75% 21/10/45 31,238,481 30,065,291 0.10
usD 270,000 VOYA FINANCIAL INC 3.65% 15/06/26 28,787,067 29,656,341 0.10
usD 195,000 CITIGROUP INC 3.4% 01/05/26 21,605,174 21,620,019 0.08
uSsD 120,000 VOYA FINANCIAL INC 4.8% 15/06/46 12,815,296 12,831,801 0.04

11,380,349,731 12,920,052,638 45.06

14,895,197,726 16,504,384,077 57.55

26,689,441,427 28,532,602,884 99.48

@
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2016 11 30
GIM
JPMAM
2012 11 2015 31
CIMA CIMA
GIM

2012 11
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(h 60 61
2016 11 30

0.01180

0.00827

0.00702

0.00878
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1206
1209
1211
1301
1302
1303
1304
1305
1306
1307
1308
1309
1310
1401
1404
1407
1410
1501

109,755,270
235,667,960
31,282,160
36,843,400
20,182,200
20,467,440
16,813,400
31,405,840
12,836,040
7,866,040
5,900,460
14,529,360
18,546,440
99,624,240
17,500,220
36,282,100
44,113,800
43,889,200
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33,761,267
14,994,899
56,209,977
7,499,543
250,000
748,830
1,381,209
5,358,300
120,204,025

803,505,570
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1206 2012 11 2012 28 2012 28 10,000
1209 2012 10 2012 27 2012 27 10,000
1211 2012 11 12 2012 11 29 2012 11 29 10,000
1301 2013 2013 30 2013 30 10,000
1302 2013 2013 27 2013 27 10,000
1303 2013 2013 28 2013 28 10,000
1304 2013 2013 24 2013 24 10,000
1305 2013 2013 30 2013 30 10,000
1306 2013 2013 27 2013 27 10,000
1307 2013 2013 30 2013 30 10,000
1308 2013 2013 29 2013 29 10,000
1309 2013 2013 27 2013 27 10,000
1310 2013 10 2013 10 30 2013 10 30 10,000
1401 2014 2014 30 2014 30 10,000
1404 2014 2014 28 2014 28 10,000
1407 2014 2014 30 2014 30 10,000
1410 2014 10 2014 10 30 2014 10 30 10,000
1501 2015 2015 29 2015 29 10,000
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1206 1209 1211

2012 28 2012 27 2012 11 29

2013 27 2013 26 2013 11 28

2013 28 2013 27 2013 11 29 25
2014 27 2014 26 2014 11 28 )
2014 28 2014 27 2014 11 29

2015 27 2015 26 2015 11 28

2015 28 2015 27 2015 11 29 1.5
2016 27 2016 26 2016 11 28 )
2016 28 2016 27 2016 11 29

2017 27 2017 26 2017 11 28

2017 28 2017 27 2017 11 29 0.5
2018 27 2018 26 2018 11 28 )
2018 28 2018 27 2018 11 29
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1301 1302 1303

2013 30 2013 27 2013 28

2014 29 2014 26 2014 27

2014 30 2014 27 2014 28 25
2015 29 2015 26 2015 27 )
2015 30 2015 27 2015 28

2016 29 2016 26 2016 27

2016 30 2016 27 2016 28 1.5
2017 29 2017 26 2017 27 )
2017 30 2017 27 2017 28

2018 29 2018 26 2018 27

2018 30 2018 27 2018 28 0.5
2019 29 2019 26 2019 27 )
2019 30 2019 27 2019 28

1304 1305 1306

2013 24 2013 30 2013 27

2014 23 2014 29 2014 26

2014 24 2014 30 2014 27 25
2015 23 2015 29 2015 26 )
2015 24 2015 30 2015 27

2016 23 2016 29 2016 26

2016 24 2016 30 2016 27 1.5
2017 23 2017 29 2017 26 )
2017 24 2017 30 2017 27

2018 23 2018 29 2018 26

2018 24 2018 30 2018 27 0.5
2019 23 2019 29 2019 26 )
2019 24 2019 30 2019 27
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1307 1308 1309

2013 30 2013 29 2013 27

2014 29 2014 28 2014 26

2014 30 2014 29 2014 27 2.5
2015 29 2015 28 2015 26 )
2015 30 2015 29 2015 27

2016 29 2016 28 2016 26

2016 30 2016 29 2016 27 1.5
2017 29 2017 28 2017 26 )
2017 30 2017 29 2017 27

2018 29 2018 28 2018 26

2018 30 2018 29 2018 27 0.5
2019 29 2019 28 2019 26 )
2019 30 2019 29 2019 27

1310 1401 1404

2013 10 30 2014 30 2014 28

2014 10 29 2015 29 2015 27

2014 10 30 2015 30 2015 28 25
2015 10 29 2016 29 2016 27 )
2015 10 30 2016 30 2016 28

2016 10 29 2017 29 2017 27

2016 10 30 2017 30 2017 28 1.5
2017 10 29 2018 29 2018 27 )
2017 10 30 2018 30 2018 28

2018 10 29 2019 29 2019 27

2018 10 30 2019 30 2019 28 0.5
2019 10 29 2020 29 2020 27 )
2019 10 30 2020 30 2020 28
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1407 1410 1501
2014 30 2014 10 30 2015 29
2015 29 2015 10 29 2016 28
2015 30 2015 10 30 2016 29 ) s
2016 29 2016 10 29 2017 28
2016 30 2016 10 30 2017 29
2017 29 2017 10 29 2018 28
2017 30 2017 10 30 2018 29 L5
2018 29 2018 10 29 2019 28
2018 30 2018 10 30 2019 29
2019 29 2019 10 29 2020 28
2019 30 2019 10 30 2020 29 0.5
2020 29 2020 10 29 2021 28
2020 30 2020 10 30 2021 29
12
2016 11 30
usD 17,579,686 JPY 1,972,592,064 2017 13 25,159,607
EUR 496,643 JPY 59,401,857 2017 13 617,185
GBP 449,124 JPY 63,251,827 2017 13 603,677
usD 219,074 JPY 24,718,538 2017 13 177,073
JPY 31,834,585 USD 282,503 2017 13 (268,992)
JPY 2,344,404,696 EUR 19,670,445 2017 13 (32,754,447)
JPY 1,950,115,319 GBP 14,002,756 2017 13 (40,763,108)
JPY 26,278,909, 958 USD 234,902,675 2017 13 (415,377,199)
(462,606,204)
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13
2016 11 30
USD (407)  FUT US NOTE 10YR 6% 2017 (5,770,140,698) 36,230,483
USD (203)  FUT US NOTE 5YR 6% 2017 (2,724,197,769) 6,694,635
USD (13)  FUT US ULTRA BOND 30YR 6% 2017 (237,237,030) 2,302,924
JPY (38)  FUT 10YR MINI JGB 2016 12 (571,938,000) 4,800,000
(9,303,513,497) 50,028,042
CAD 60 FUT CAN BD 10YR 6% 2017 705,432,057 (711,838)
EUR 134 FUT EURO SCHATZ 2YR 6% 2016 12 1,818,839, 257 4,171,930
EUR 101 FUT EURO BOBL 5YR 6% 2016 12 1,604,519,439 (1,281,253)
EUR 88 FUT EURO BUND 10YR 6% 2016 12 1,713,166,085 (27,497,385)
EUR 1 FUT EURO BUXL 30YR 4% 2016 12 21,196,280 (483,492)
JPY 7 FUT JPN 10YR BD 6% 2016 12 1,053,920,000 (8,680,000)
GBP 23 FUT LONG GILT 10YR 4% 2017 403,890,793 (622,126)
USD 39 FUT US LONG BD 20YR 6% 2017 668,938,989 (6,884,741)
UsD 87 FUT US NOTE 2YR 6% 2017 2,148,999,050 (1,548,940)
10,138,901,950 (43,537,845)
6,490,197
GBP
EUR
usD
CAD
JPY
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Global Financial Sector Bond Fund

Statement of Net Assets
as at November 30, 2016

fexpressed i Sapanese Yen)

Mes
ASSETS
Investment in securilics al market value 2 28,532,602,884
fert et SPY 26,089 440 427}
Cash an bank 180,519,679
Unrealised gain on flure coniracis 13 G490, 197
Margin receivable on derivatives 180,328,514
D from brokers 466,952,483
Accrcd income 321,835,520
Total Assels 29.688,729.277
LIABILITIES
Bank overdrafi 196,231,234
Linrcalised loss on forward forcign exchange contracts 12 A2 606,204
Payable for repurchases 46,707,350
Pavable 1o brokcrs 18R] 348 498
Accrued expenses b 120,204,025
Imterest pavable (ML)
Toral Liabilitics 17088421
NET ASSETS 25681,630,856
Represcnted by units as follows:
Met Asset Walue per Mumber of Units Met Asscts
Limmit Ohitstieniling

JPY (12060 Chass (in 1Y) 10,382 275815 2,842,633 651
JPY (1209) Class (in JPY) i, 162 15810 H,200,2060 443
JPY (0200 Class (in 1Y) 10,061 106,292 1,069, 350 i3
IPY (1301 Class (in JPY) 10,024 128,644 1,285, 900,055
TPY (1302) Class (in JPY) 9,955 74414 740,793 881
JPY (1303) Class (in JPY) 9976 74419 T42.412,557
TPY (1304) Class (in JPY) SR78 53,690 550,000,812
TPY (1305) Class (in JPY) 2,927 112,401 1.115,812,761
IPY (1 306) Class (in JPY) 10,422 A5, 066 469,677,168
JFY (1307 Class (in JFY) 10,181 26,541 270,223 941
JPY (1308) Class (in JPY) 110,350 19,247 198,040,642
TPY (1305 Class (in JPY) 10,222 59414 607,343 008
JPY (13100 Class (in JPY) 10,0835 72,44 735,246,271
TPY (1401) Class (in JPY) 10,01% 414,851 4,155 845,194
JBY (1404) Class (in JPY) 9832 63,958 629,160,642
IPY (1407) Class (in JPY) 9,767 147,336 1,438,020,018
IPY (1410 Class (im JPY) SR29 181,645 1,785,333,007
JPY (1501 Class (in 1Y) 9,654 181,405 1,751,365,732

The accompanying notes form ar integral pari of these fingneial statements.

5
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Global Financial Sector Bond Fund

Statement of Operations
for the year ended November 30, 2016
{expressed in Japanese Yen)

Moles

ITNCOME

Interest on bonds 1,230 405,748
Dividends reeived T.891.290
Other income IRASS
Total Income 1,.238,335.493
EXPENSES

Investment Management foes 4 147,054,285
Agent Company fees and Remuneration of the Distributor [} 65,304,531
Managemaent Fees and Sales Adminigtration fees 3 244 (L9858
Administration and Custody fees 5 32692246
Interest paid on bank overdrafi Ko 504
Correspondent bank foes 20001357
Bank charges T.931,500
Trustee foes ) 1 CHMOAIK)
Lagzul fews 1.247.811
Overseas registration focs 42,276, 11%
Out-of-pocket cxpenses 1260, 186
Professional fees 2,652 008
Other expenses 17.208
Total Expenses 550,113,742
NET INMVESTMENT INCOME 687,221,751
Net realised profit on investments 330,674,333
et realised profit on future confricts I3 1.629

Met realised prafit on foreign currencies and on forward foréign exchange contracts

NET REALISED PROFIT FOR THE YEAR

Change in net unrealised result on investments
Change in net unrcalised result on future contracts

Change in net unrealised result on forward [oreign exchange contracis

MET UNREALISED LOSS FOR THE YEAR

NET INCREASE IN NET ASSETS A5 A RESULT OF OPERATIONS

The avcompanving moles form o integval part of Brese fingneial siatements.

&

86/194

2801653 803

3244159 765

(3.805,220.828)
(33,077,9403)
132349812

(3,725,5945,919)

205,432,597
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Global Financial Sector Bond Fund

Statement of Changes in Net Assets

for the year ended November 30, 2016
fexpressed in fapanese Yen)

Maotes

et assets al the beginning of ihe year 37,165.701,184
NET INVESTMENT INCOMIE 687,221,751
NET REALISED PROFIT FOR THIE YEAR 3,244, 159,765
NET UNREALISED LOXS FOR THE YEAR {3,725, 948,919
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 205432597
Payments for sepurchase of wnils {7,885,997,355)

{7,885,997,355)
Dividend paid 1o unitholders 9 (803,505,570
MET ASSETS AT THE END OF THE YEAR 2RGR1L630,850

The avcompanving moles form o integval part of Brese fingneial siatements.

-
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Global Financial Sector Bond Fund

Statement of Changes in Units Outstanding
for the year ended November 30, 2016
(Linadited)

IPY (1206) Cliss

Mumber of units outstanding at the beginning of the year

Number of units issucd
Mumber of units repurchased

Mumber of units cutstanding at the end of the vear
JPY (1209) Class

Number of units outstanding ar the beginning of the year

Mumber of units 1ssued
Number of units repurchaged

Mumber of units cutstanding at the end of the year
IPY (1217) Cliss

Mumber of umts outstunding st the beginming of the year

MNumber of units issued
Mumber of units repurchased

Mumber of units cutstanding at the end of the year
JPY (1301) Class

Number of units outstanding at the bepinming of the year

Number of units issucd
Mumber of units repurchased

Mumber of units outstanding at the end of the vear
JPY (1302) Class

Mumber of units sutstanding at the beginning of the year

Number of units 1ssued
Number of units repurchased

Mumber of units cutstanding at the end of the year
IPY (1303) Cluss

Mumber of umts outstanding at the begmming af the year

Mumber of units isseed
Mumber of units repurchased

Numbser of units outstanding at the end of the year

88/194

420,742

1]
{146,927)

273,815

1,141,497

o
{325.687)

HI5 810

164,559

i
{58,267)

106,292

182,393

0
(53,749)

128,644

40, Ted

o
{16, 350)

74,414

094,024

1]
{19.605)

74,419
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Global Financial Sector Bond Fund

Statement of Changes in Units Outstanding (continued)

for the year ended November 30, 2016
{Uinaudited)

IPY (1304) Class

Mumber of units outstanding at the beginning of the year

Mumber of wnits sseed
Number of units repurehased

Number ol unns outstanding at the end of the year
JPY (1305) Class

Wumber of units outstanding at the beginning of the year

Numiber of unsts 1ssued
Mumber of units repurchased

Number of units outstanding at the end of the year
IPY (1306) Class

Mumber of units putstanding at the beginning of the year

Mumber of units 1ssued
Mumber of units repunchased

Number of units cutstanding at the end of the year

JPY (1307) Class

Mumber of units outstanding at the beginning of the year

Murnber of nnes issised
Mumber of units repurchased

Mumber of units outstanding at the end of the year

TPY (1308) Class

Mumber of units putstanding at the beginning of the year

Mumber of units issued
Mumber of units repurchased

Mumber of units outstanding at the end of the year
IPY (130%) Cliss

Mumber of units putstanding at the beginning of the year

Number of units fssued
Mumber of wnits repurchased

Mumber of units outstanding at the end of the year
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B7.740

1
{32.050)

55,690

143,121

1]
{30,720

112,400

58,251

[i]
{13,185}

A5 066

35,621

35,927

1]
{ 16.680)

15,247

AlET4

0
[ 14001

2414
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Global Financial Sector Bond Fund

Statement of Changes in Units Outstanding (continued)

for the year ended November 30, 2016
finaudited)

JBY (13100 Class

Number of units outstanding at the beginmng of the year

Mumber of units issaed
Mumber of units repurchased

Mumber of units cutstanding at the end of the year
1Y (1401 Class

Mumber of umts outstanding at the beginming af the year

Number of units issued
Number of units repurchased

MNumber of units outstanding at the cnd of the vear
IPY (1404) Class

Number of units outstanding at the beginmng of the year

Mumber of wnits isseed
Mumber of units repurchased

MNumber of unils outstanding at the cnd of the year
IPY (1407) Class

Number of units outstanding at the beginning of the year

Mumber of units isswed
MNumber of units repurchased

Mumber of umits outstanding at the end of the yoar
JPY (14100 Class

Mumber of units cutstanding at the beginning af the year

Number of units issued
MNumber of units repurchased

Number of units owstanding at the end of the vear
JFY (1501) Class

Number of units outstanding at the beginning of (e yvear

Number of units issecd
Mumber of units repurchascd

Mumber of umts outstanding ot the end of the year

1
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B3.731

I
(10,527)

72,504

415,251

o
(400)

414,531

B1.A4I8

L]
(17.440)

63, SR8

157,133

0
(9.907)
147,226

185,295

i}
[3.6501)

181,645

185,405

i}
{4,001

151,405
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Global Financial Sector Bond Fund

Statistical Information
as at November 30, 2016

Mer Assets a1 the end of the year (in JPY)

JPY (1206 Class (in JFY)

(linaudited)

26

218,681,630.856

2015

3T, 165,701,184

014

43,175,595.946

Met Assets at the end of the year 2.842.633.651 4,476, 248,790 53905760462
Met Assel Value per unil at the end of the year 10,382 10,639 10,7%H)
JPY {12087 Class (in JPY')
Met Asscts at the ond of the year H,290,261 443 11,799.963,128 15079079953
Met Asset Value per unit at the end of the year 1162 10,337 10,410
JPY (1211} Class (in JPY')
Met Assets at the end of the year 1069, 350,963 1 684,496,639 2,009,739 454
Met Asset Value per unif at the end of the year [0 10,236 10,310
IPY {1301) Class (in JPY)
Net Assets at the end of the year 1,254,540 085 | Bel 083,103 2, 142,837,023
Met Asset Value per unit at the end of the vear 10,028 10,204 10,278
JPY (1302) Class (in JPY')
Met Assets at the end of the year 40,793 581 919,583,131 1.262.324.315
MNet Asset Value por unit at the ¢nd of the vear 9.935 1,132 10,207
Y (1303) Cluss (in JI'Y)
Met Assets at the end of the year 742,412,557 954,580,531 L 115,390,002
Ner Asset Value per unit at the end of the year 9976 10,153 10,328
JPY (1304) Class (in JPY)
Met Assets at the end of the year 550,070,581 2 RB2, 200,678 I 154 4370354
Met Asset Value per unit at the end of the year 98T 10,055 I, 132
JPY {1303) Class (in JPY)
Nen Assets al the end of the year 1.115.812.761 1. 446,008,572 1.697.342 495
Net Asset Value per unil at the end of the year 0.927 10,104 10,180
Y (1306) Class (in JIMY')
Mt Asscts at the end of the year AGRATT 16R G17.207 318 R1244K 185
Met Asset Value per unit at the end of the year I422 10,596 110,664
JBY (13071 Class (in JPY')
Met Asscts at the end of the year 270,223,941 36K 900,527 445038063
Met Assct Value per unit at the end of the vear 181 10,357 0429
JPY (1308) Class (in JPY')
Net Assets al the ¢nd of the year 198,059,642 375,966,452 441,701,272
Net Assel Value per unit at the end of the vear 10,290 10,465 10,535
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Global Financial Sector Bond Fund

Statistical Information {continuecd)

as at November 30, 2016
finaidited)

e 205 4
JPY (1309 Class (in JPY')
Met Assets at the end of the year 07,543,998 G321 ,349 flfs Ao, 119
Mt Asset Value per unit ot the end of the yvear 10,222 10,397 10,464
JPY {13100 Class (in JPY)
Ner Assers an the end of the year 735,246,271 859,152,289 1.046,687 470
Net Asset Value per unit at the end of the year ({101].5%] 10,261 10,334
JPY {1401 Class (in JPY)
Met Asscts at the end of the vear 4,155,845, 194 4,233 007,573 4,847,569 248
Met Asset Value per unit at the end of the year [[IR1TE] 10,194 10,269
JPY (1404) Class (in JPY)
Net Assets ol the end of the year 629, 160,642 B15.081,843 1375507622
Met Assel Value per unit at the end ol the year 9.832 10,010 10,087
JPY (1407) Class (in JPY')
Met Asscts at the end of the year 1 438,029.018 1,562,723,550 1,750,804, 828
Met Asset Value per unit at the end of the year Q767 PR 10,024
JPY (14100 Class (in JPY)
Met Assets al the end of the year 1,785,333.007 1,854,009 816 1.564,753.4%1
Mt Asset Value per unit at the emd of the year 0.829 100,000 10,064
JPY (15007 Class (in JPY)
Met Assels al the end of the year 1.751,365,732 1,823.065,483 -
Net Asset Value per unit at the end of the vear 0,654 0,813 .
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Global Financial Sector Bond Fund

Statement of Investments
as at November 30, 2016
fexpressed in fapanese Yen)
Normnal . Market In % of
o Value! ! Description g Valwe Mel Assels
AUSTHALIA
FLOATING RATE NOTE
usD 375000 WESTPAC BANKING FRN 23/11/31 40,541.271 42,262.041 15
40,541,271 42262041 1%
STRAIGHT FIXED BOND
HE{s] SOO000 AUST & NZ BANKING 4.4% 1970526 54,298,903 57,004,786 .20
54,208,903 57,104,786 .20
Total AUSTRALIA 04,840,174 00 366,827 35
BELGIUNM
FLOATING RATE KOTE
EUR B30 KEC GROEP FEN 290344 135,940,514 119 276 666 ih42
135,940,514 119,276,666 (42
Tetal BELGIUM 135040514 119,276,666 042
CANADA
FLOATING RATE KOTE
usD 505,000 TORONTO DOM BE FEM 15003 ] 51147614 55,351,300 019
51047614 55,351,301 19
STRAIGHT FIXED BOND
usn 2,250,000 ROYAL BE CANADA 4.65% 27101726 26 KRG, 904 268,152,605 (h.94
Ls0D 1420000 BANK OF NOVA SCOTIA 4,5% 16712725 174,177,441 164,510,910 57
439,064,347 433,063,523 1.51
Total CANADA 45H), 211,961 488,414,826 1.7
DENAMARE
FLOATING RATE NOTE
GHP 500,000 DANSKE BANK FRN 29/09/21 61,780,729 74,472,050 .26
6,780,729 74,472 050 .26
STRAICGHT FIXED BOND
UsD 1345000 DANSKE BANK 2.8% 1070321 200,746,516 212,096,178 0,74
200,746,516 212,096,178 074
Total DENMARE 271,527,245 T, 368,228 1.0

" Cuantity represents @ number af units'shares,
The accompanying notes form i integead pars of these financial statements,
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Global Financial Sector Bond Fund

Statement of Investments (continued)

as at November 30, 2016
fexpressed in fapanese Yen)

Morninal B Mark In % of
Cey Valet Description Cost Value  Net Assets
FHRAMNCE
FLOATING HATE ROTE
EUR 1600000 AXA SA FRN 040743 211982150 220,105.957 076
EUR 900,000 AXA SA FREN 16/04/40 130,975912 120,527,103 a2
usp 730,000 CREDIT AGRICOLE FRN 2%/12/49 H3.296,033 86,158,513 (.30
GBP 450,000 CREDIT AGRICOLE FRN 29/10/49 87,132,833 71,670,845 0,25
UsD 612000 SOCIETE GENERALE FRN 29/04/4% 73,703,102 67,903,808 024
SHT,090,0030 566,306,226 1.97
OTHER BOND
EUR 0K BPCE SA FRN 3071127 337525 In 980,014 13
39375219 36,980,014 13
STHRAIGHT FIXED BONID
UsD 3760000 BPCE SA 4% 15/04/24 386,164,901 446,548,079 1.56
UsD 2.950,000 BANQUE FED CRED 2.75% 22/01/19 302,643,666 3398375091 118
USD 2,140,000 CREDIT AGRICOLE LIDN 2.5% 15/4/19 218,794,451 245,482,607 (86
UsD 2,000,000 BANQUE FED CRED MUT 2% 12/04/19 207,708,837 226,987 309 .79
UsD 1595000 CREDIT AGRICO LDN 3.875% 15/4/24 173,150,992 88,276,258 (h.tty
usp 1,095000 BPCE SA 2.25% 27/01/20 128822, 142 123,989,704 043
LsD 950,000 BPCE SA 4.875% 01:04/26 00,920,111 107.072,495 37
EUR B18,000 BNP PARIBAS 2.25% 11/01/27 91,986,231 93,316,852 033
(S]] O BNP PARIBAS 4.375% 1200520 H5.616,984 59,975,340 31
LIS THROOM) CREDIT AGRICOLE LON 2.375% 1721 Hd, ht SED HT.540,204 31
LSk 750,000 SOCIETE GENERALE 2,625% 16/00/20 TO. 718,131 HE. 350,026 .30
1LB66, 189,030 20034,886,365 T.10
Total FRANCE 2492654299 2638232 605 .20
GCERMANY
FLOATING RATE MOTE
ELUR TOOOM0 ALLIANE SE FRMN 24/1(04% 105,473,505 Q1,847,591 (32
EUR SO0 ALLIANE SE FRN 17/10042 68,413,568 70,5 64,5900 25
EUR 00000 ALLIANZ SE FRN 07/07/435 63,210,088 37,581,937 .20
237,097,241 219,994,428 077
STHAIGHT FIXED BOND
EUR 1,300,000 COMMERZBANK AG 7.75% 160321 211,649,384 184,601,524 ih.ivd
211 .6449,354 I54.6011 524 (b ik
Total GERMANY 445,746,625 404,595,952 1.41

" Cuantity represents @ number af units'shares,
The accompanying itotes form i integead pars of these financial statemente
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Global Financial Sector Bond Fund

Statement of Investments (continued)

as at November 30, 2016
fexpressed in fapanese Yen)

Nominal e Market In % of
Cey Value!! Deseription g Value Meal J\s;ﬂs

GUERNSEY

STHAIGHT FIXED BOND

GBP 190,000 CREDIT SUISSE GP 2.75% 8/8/25 25,631,224 25,714,499 0.09
25,631,224 25,714,499 .00
Total GUERNSEY 25,631,224 25,714,499 0.00
IRELAND
FLOATING RATE NOTE
EUR 610,000 GOVERNOR & CO FRN 29/12/49 53,083,665 71,687,157 (2%
EUR S57.000) GOVERNOR & COFRN 11006524 75,645 004 67,739,209 (h24
159,628.674 139,426,366 0,49
STRAIGHT FIXED BOND
LUsD 200500 AERCAP IRELAMND 4.625% 3001020 242189920 239.070,122 53
USD 1,893,000 GE CAPITAL INTL 4.418% 15/11/35 149,490,032 223,790,204 0,78
UsD 1380000 AERCAP IRELAND 3.95% 01/02/22 150,097 406 158 816,528 .55
UsD 684,000 AERCAP IRELAND 4.625% 01/07/22 83,920,024 80,666,217 0.28
625698382 702,343,07 244
Total IRELAMND TH5 126,956 K41, 7649437 291
JAPAN
STRAIGHT FIXED BOND
USD  2.075.000 MIZUHO FIN GRP 2.839% 13/09/26 210,405,131 223,176,060 0.78
USD  1.000.000 MITSUBISHI UFJ FIN 2.527% 13/09/23 103,579.999 109,887,410 0.38
JI3985,130 333,063,470 1.16
Total JAPAN 1131985130 133063470 1.14
JERSEY
FLOATING RATE NOTE
GBP 490,000 HSBC BANK FUNDING FRN 29/11/49 71,385,753 79,436,744 0,28
GEP 150,00 HBOS CAPITAL FID FRN 29/ 1749 23374020 22395471 (v
94,759,773 101, 832215 36

" Cuantity represents @ number af units'shares,
The accompanying itotes form i integead pars of these financial statemente
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Global Financial Sector Bond Fund

Statement of Investments (continued)

as at November 30, 2016
fexpressed in fapanese Yen)

Nominal e Market In % of
Cey Value!! Deseription g Value Meal J\s:ﬂs

JERSEY (CONTINUED)
STRAIGHT FIXED BOND
UsD 1,580,000 UBS GROUP FDG 2.65% 01/02/22 159, 168 497 174,750,014 0640
UsD 1,270,000 UBS GROUP FDG 4.125% 150426 144,067 205 145,811,961 .51
303,235,792 320,561,973 111
Total IERSEY 197,995,565 422,394,190 1.47
LUXEMBOURG
FLOATING BRATE NOTE
Glsp ITO0M0 AXA SA FRN 16/01/54 46,080,550 38,629,032 013
46,080,550 38,620,012 11
Total LUXEMBOURG 26,080,550 3K, 629032 ih13
NETHERLANDS

FLOATING RATE NOTE

EUK LAY INCE BANK NV RN 04 2188353 2EKEIIEATS 1.
Lsn SR0000 ING GROEP NY FRN 2012049 52353570 54,236,685 14
EUR 200K COOP RABOBANK UA FRN 29 2/4% 25,126,202 25.211.244 (h.tiy
356,284,305 367,706,404 1.28

STRAIGHT FIXED BOND
ush 1,400,000 ABN AMRO BANK NV 4.8% 180426 150,700,774 161,740,676 (.56
uUsDh 1,240,000 RABOBANE NED 5.25% 04/08/45 152,452 4% 151,230,677 53
ush 1215000 ABN AMRO BANK NV 4.75% 28/07/25 150,704,542 139,746,330 049
LIS 745000 RABOBANK NEDER 5.75% (001/1243 76,746,219 97442 831 .34
A30,604,03 | 550,160,514 152
Total NETHERLANDS REHREH336 GITEL6DIE 3.20

SWEDEN

FLOATING RATE NOTE
UsD 159900 SKANDINAVISEA ENS FRN 2% 115449 I5HD, 256,654 80,376,060 (k63
LUsn 10000 SWEDBANK AD FRN 29712/49 I 19,944, 254 1125945428 (r39
UsD G660 SYENSKA HANDEL FRN 29/12/49 114,903 K59 | O EH0, 372 h3%
425,104,542 400,330,860 1.40

" Cuantity represents @ number af units'shares,
The accompanying itotes form i integead pars of these financial statemente

I

96/194



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

Global Financial Sector Bond Fund

Statement of Investments (continued)

as at November 30, 2016
fexpressed in fapanese Yen)

Nominal e Market In % of
Cey Value!! Deseription g Value Meal J\s:ﬂs

SWEDEN (CONTINUED)

STRAIGHT FIXED BOND

uUshD SR0.000 SKANDINAVISEA EN 2.625% 1510321 10,809,382 111,692,332 39
GEF 542,000 SEANDINAVISEA EN 1.25% 05/08/22 73,521,145 75,250,371 26
184,330,527 I 86,942,703 (L5
Total SWEDEN 435,369 S8K.273,563 203
SWITZERLAND
FLOATING RATE NOTE
LUsh LOTEO0 LBS GROUP FRN 29/12/4% 231,006,771 134,256,082 82
Usn LIOROM UBS GROUP AG FRN 29/ 2/449 F11 356,891 126,704,186 44
ELR GO0 CREDIT SUISSE FRN 1809325 92270610 7,291,582 0,27
Ls0D ALK LIRS GROU® FRN 29/1 2484 (R 367,144 68,965, 2 (n24
503, 341416 S08. 217,056 1L.77
STRAIGHT FIXED ROND
UsD 1,235,000 CREDIT SUISSE NY 3% 29/10/21 132,567 493 141,076,262 49
ush 1,000,000 CREDIT SUISSE NY 2.3% 28/05/19 112,769,359 114,159,321 k40
245,336,852 255,235,583 (39
Total SWITAERLAND TAEATE 26K T63. 452,635 2.bh
UNITED KINGDOM
FLOATING RATE NOTE
GHP 1500000 LLOYDS BANEK FRN 08/007/25 184,501,426 232,031,812 (82
usD 1,642,000 HISBC HOLDINGS FRN 29/12/04% 177,133.8% 193,178,349 67
EUR 1474000 BARCLAYS PLC FRN 11/11/25 151,984,928 174,234,046 sl
Gup LOMMEO00 STANDARD LIFE PLC FRM 12407/449 118,735,017 157273, 186 (n55
Gup 1040000 NATIONWIDE BUILD SOC FRN 1034 53, 87,490 143,097,538 (k50
ELUR DGR AVIVA PLC FRN 030743 I 65,942, 34 | | 38,424, 300 (h45
EUR 110000 LLOYDS BKG GP FRN 27/06/49 134,550,203 130,471,223 (43
Glp SOOI DIRECT LINE INS FRN 27/04/42 HE.955.472 i | 56,488 h30
GlEP SHT000 SANTAMDER UK GIF FRM 24/(4/49 104,132,995 79,044,854 28
Gl SS50L000 PRUDENTIAL PLC FRMN 1912063 SLETA9TY T5A483.771 k26
GBRP 400N PRUDENTIAL PLC FRM 29/05/3%9 91,268,705 64,112,085 24
GEP 436,000 STANDARD LIFE PLC FRN 04/12/42 Th 616,594 63,871 646 022
Glp 350,000 PRUDENTIAL PLC FRN 20007755 63,851,905 46,851,604 16
GBP 114,000 AVIVA PLC FRNMN 12/00/49 15572029 14,884,772 .05
1.728, 308,980  |,604,126,674 559

" Cuantity represents @ number af units'shares,
The accompanying itotes form i integead pars of these financial statemente
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Global Financial Sector Bond Fund

Statement of Investments (continued)

as at November 30, 2016
fexpressed in fapanese Yen)

Nominal e Market In % of
Cey Value!! Deseription g Value Meal J\s:ﬂs

UNITED KINGDOM (CONTINUED)

STRAIGHT FIXED BOND

UsDr 43300000 HSBC HLDGS PLC 5.0% 05104/21 415,726,403 532356500 1.87
EUR 1.933.000 HSBU HIMGS 3.125% 07/06/28 236496056 240,792,339 .84
UsD 1,780,000 NATIONWIDE BLDG 3.9% 210725 219.652,172 207,865,052 0,72
UsD 1855000 SANTANDER UK GP 2.875% 05/08/21 189,744,012 2046, 358,749 072
GHP 1,050,000 HSBC BANK PLC 6.5% 07/07/23 155,548,014 181,026,685 (.63
LIS 1465000 SANTANDER UK PLC 3% 07011723 185,991,035 68,555,304 {549
LS 1335000 HSAC HDGS PLE 395 250526 145,107,762 I51,115.454 (53
Ls0n LIES. 000 HSBC HIDNGS PLC 4.375% 231126 129,237,536 134327411 (.47
LS 1025000 LLOYDS BANEK 4.65% 240326 114,597,338 I 16,135,834 (r.44
LIS BOO0M BARCLAYS PLC 5.25% 1T/08/45 W0, 926,370 4,542,004 033
LIS 150000 BARCLAYS PLC 4.375% 120126 HERO8 452 Hi 304417 (30
Gup 423,000 ABBEY MATL TREAS 1LR75% 1702720 T4.131,747 6, 9RiH22 0.2
LIS AT5000 HEBRC BANK PLOC475% 1900121 41.151,81% SR.027.122 {r24
UsD 475000 NATIONWIDE BLOG 2.35% 2001720 S 88,500 53992458 19
GlEP 300,000 PRUDENTIAL FIN 6.1 25% 19/12/3] 4T.096,377 51025414 1k
GRPp 333,000 HEBC HDGE PLOC 2.625% 160828 44,103,776 44, 65 125 15
LIS J10,00d) LLOYDS BANEK PLC 5.3% 01712745 IR AT .60 34966115 12
UsD 300,000 ROY AL BE SCOTLAND 6% 19/12/23 34,447,360 34,534,630 12
2317992505 2450473281 8.57

Total UNITED KINGDOM 4046,3001 485 4,060,599,955 14.16

UNITED STATES OF AMERICA

FLOATING RATE NOTE

LSD 4560000 CAPITAL ONE FINCL OO FRN 2971 249 546,529,492 S15.,692.239 1.80
UsD 3735000 PNC FINANCIAL SERV FRN 01/06/4% 351,343,439 407 812,130 142
Usp 3020000 BANK OF AMERICA FRN 29/12/49 366,809 158 344,544,014 1L.20
USD 2,719,000 CITIGROUP INC FRN 29/12/48 302,303,236 309,934,160 10
UsD 27200000 METLIFE INC FRN 2902/49 334913921 43,731,767 1.0
USD 23200000 GOLDMAN SACHS FRN 31/12/49 176,683,242 61378414 041
USD 2063000 WELLS FARGO & COFRN 31712049 243,001,811 242,042,999 (84
USD  1LR46000 CITIGROUP INC FRN 29/12/49 127415561 218,250,295 (7
USD  LES5000 AMERICAN EXPRESS FRM 29/ 2449 135,047,334 Idb 452,695 51
USE 1180000 PRUDENTIAL FIN FRN 15/06/43 93,516,192 139,497,153 049
USD  1L130.000 PRUDENTIAL FIN FRN 15/0%42 93,161,134 136,187,167 047
USD 10RO US BANCORP FRN 29/12/49 133,481 465 124,511,725 044
Lilsp TOHL NTL CAPTTAL TRUST FRN 2900/4%9 125, 342,80H 1K3, 3 30,605 0.3
Lsn BOHS M VOY A FINANCIAL INC FRN |5/05/53 B 34,827 ERUEER LA (h.34
3 II8583.673 3350950346 11.68
STEP-LUMDOWN BOND

USD 2,024,000 ING US INC 2.9% 1502718 196,264,322 2133372093 (&1
196,264,321 233372093 il

" Cuantity represents @ number af units'shares,
The accompanying itotes form i integead pars of these financial statemente
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Global Financial Sector Bond Fund

Statement of Investments (continued)

as at November 30, 2016
fexpressed in fapanese Yen)

Nominal e Market In % of
Cey Value!! Deseription g Value Meal J\s:ﬂs

UNITED STATES OF AMERICA (CONTINUED)

STRAIGHT FIXED BOND

usD 6.800,000 MORGAN STANLEY 3.75% 25/02/23 el 719210 795,926,772 .77
UsD 6115000 BANK OF AMERICA 3.3% 11/01/23 SE0.46T.670 697,093,438 242
usD 5,240,000 CITIGROUP INC 4.5% 14/01/22 478,248,768 640,013,152 223
USD 4735000 GOLDMAN SACTS GP 4% 03/03/24 524,393,784 557.778.039 1.94
UsD 4,305,000 DISCOVER BANK 2% 2102718 438,640,115 347,661,720 1.91
UsD 4405000 FORD MOTOR CREDIT 4.25% 20/04/22 420,776,751 518,826,084 1.51
IS0 4345000 GENERAT MOTORS 4,25% 150523 449,798 165 496,477 240 1.73
Ush 4000000 ATR LEASE CORP 3.375% 150119 406125365 464,211,892 1.62
usD 3 A00000 HARTFORD FINL 5VCS 5. 125%, 1 3/04/22 316,790,608 427319991 149
LIS 3025000 SYNCHRONY FIM 4.28% 15/08/24 340,042 426 349,747 344 1.22
LIS 2,770,000 WELLS FARGO & CO 5.375% 02/11/43 IR4.00] 992 34K, 705,715 122
Lsn 1000000 WELLS FARGO & OO 2,55% 7/ 2720 347397438 342,282,776 1.19
usn 20500000 CAMITAL ONE FIM 3,5% 15/06/23 ZHE 466,070 336, 347 BOD 117
Usn 2560000 BANK OF AMERICA CORP 5% 13/05/21 124,734 800 T 063,056 1.11
LS ZATSO00 BE OF AMERICA CORP 4% 00110424 260,084,995 191,143,768 1.02
USD 2ATOOB0 MORGAN STANLEY 3,780 2371024 IR4.237,197 4304004 5
LIS 2IR5.000 AETNA INC 2,75% 1511722 203,803,013 268,539.420 (h.5d
LS 21500000 METLIFE INC 6.4% 1571236 176, 74K 654 265,192,723 92
LS 070,000 PRUDENTIAL FIN 5.1% 13833 00,121,400 155,981,974 59
Us0k 1725000 UNITED HEALTH GI* 5.95% 15002/4] 177451926 2RK,774,753 53
usD 2,035,000 CITIGROUP INC 4.3% 20/11/26 234,336,731 233,211,124 LR
UsD 1,920,000 DISCOVER BANK 4,2% 080823 IS 058975 227,398,906 079
usD 1695000 WELLS FARGO & CO 2,15% 30/01/20 199,145,514 191,790,982 (67
UsD 1500000 HSBC USA INC 2.375% 1311/1% 168.027.075 171,410,754 (.60
UsD 1,445,000 AMERICAN INTL GP 4.8% 1070745 176,314,021 168075242 59
LsD 1375000 DISCOVER BANK 3.2% 000821 140,774,121 15T 670,498 055
UsD 1,280,000 BERKSHIRE HATHAWAY 4.5% 11/02/43 120,192,371 153,186,260 053
UsD 1,200,000 ANTHEM INC 3.3% 15/01/23 118,383,932 136,383,950 48
LsD 1125000 SYNCHRONY FIN 2.7% 0302720 132079 606 127,739,841 LB 5]
UsD 1165000 JACKSON NTL LIFE 3.05% 2904/26 129.144.492 126,779,516 a4
UsD  L110.000 AMERICAN EXPRESS 2.25% 05/05/21 118,220,590 125,083,624 044
UsD 050000 METLIFE GLOBAL 3% 10vO1/23 102.211.674 120,038,017 a2
LIS 100000 GOLDMAN SACHS G 3.85% 080724 110,176,050 116,745,303 (ki
L&D 1,050,000 PRINCIPAL LFE GLIE FD 3% 180426 112,920,285 115,903,779 40
LS 990,000 GOLDMAN SACHS GI* 3.5% 23/01/25 117067 802 112,140,891 (h349
LS ORO0) BE OF AMERNCA CORP 3.95% 2104725 116,530,037 110, 745069 (r.30
Glir TOmOM GOLDMAN SACHS GPF 4.25% 29/0126 | 149,995,660 | O s, 67D (h38
LS 935,00 METLIFE INC 3% 010325 F11 428,020 10H5 672,089 37
LI5S0 AT0.0 VENTAS REALTY 3.25% 15/ 10026 14677 10 Qb 3 b 37
UsD RSO0 AMERICAM INTL GP 3.9% 01/04/26 S4.6H3,550 102, T, 606 (h.36
LISy 10000 GOLDMAN SACHS GP 3.5% 16/11/26 93,901,503 IO 276,043 (h35
LUsn B35.000 GEMNERAL MOTORS FIN 2.4% 0%/05/19 95659, 153 G, S 450 34
LS B45.000 CAPITAL ONE NA 1.63% 05/02/18 99,360,513 S, 107 349 0344
UsD BS0000 ANTHEM INC 4.625% 15/05/42 68,703,525 95,353,954 (33
LS H25, 000 WELLS FARGO & OO0 3% 2204726 W)L 134,571 WLO3BUTS 3l

" Cuantity represents @ number af units'shares,
The accompanying itotes form i integead pars of these financial statemente
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Global Financial Sector Bond Fund

Statement of Investments (continued)

as at November 30, 2016
fexpressed in fapanese Yen)

Nominal e Market In % of
Cey Value!! Deseription g Value Meal J\s:ﬂs

UNITED STATES OF AMERICA (CONTINUED)

STRAIGHT FIXED BOND (CONTINUED)

USD §00,000 SUNTRUST BANK 3.3% 15/05/26 86,615,462 88,006,524 0.31
USD 790,000 PEACHTREE FDING 3.976% 15/2/25 96,119,241 87,949,403 031
UsD 790,000 MUFG AMERICAS HLDGS 3% 10/02/25 92,143,539 86,708 885 0.30
usD 700,000 ANTHEM INC 5.1% 15/01/44 73,890,836 83.123.600 0.29
USD 660,000 MARKEL CORPORATION 3.625% 30/03/23 61,268,014 75,638,446 0,26
USD 640,000 CRED SUIS GP FUN 4.55% 17/04/26 69,679,195 74,007,769 0.26
TISTy GROMM ATR TEASE CORP 325 150025 6k 449,329 71,738 BRT7 24
USD 640,000 CITIGROUP INC 4.125% 25/07/28 67,298,659 71,332,992 0.25
UsD 600,000 US BANCORP 3.1% 27/04/26 65,823,306 66,641,958 0.23
LISy 2500 MARKEL CORPORATION 52 30003/43 479260549 S0 K31 4040 (1 el |
USD $25,000 CITIZEN BANK NA 2.55% 1305721 57,056,412 59,486,959 0.21
USD 480,000 UNITED HEALTH GP 2.75% 150223 38,987,852 54,402,024 0,19
LIS 455,000 AETNA INC 3,29 15/06/26 40,436,605 50,474,086 1B
LIsD 35400 AMERICAN INTL GI" 4,125% 150224 3. 261,230 A2 067,246 15
EUR 343,000 GOLDMAN SACHS GP 1.625% 27/7/26 39,959,910 40,512,570 014
LIS 321000 AMERICAN INTL G 4.875% 0106722 36744434 I EIATI4 14
UsH 295,000 MORGAN STANLEY 4.3% 27/01/45 34,150,696 33,071,146 012
LIS 255 00 GOLDMAN SACHS GPF INC 4.75% 217145 1,238 481 30,065 249 110
LIS 270004 VOY A FINANCIAL INC 3.65% 1 5/06/26 2R TRT 06T 249 656,341 10
LISy 195,004) CITIGROUP INC 3.4% 0105726 21,605,174 21,620,019 (h(n
USD 120,000 VOYA FINANCIAL INC 4.8% 15/06/46 12,815,296 12,831,801 .04

11,380,349,731  12,920,052,638 45,06
Total UNITED STATES OF AMERICA 14.895,197.726 16,504 384,077 57.5%
Total Investments 26,689,441,427 28,532,602.884 99.48

" Cuantity represents @ number af units'shares,
The accompanying itotes form i integead pars of these financial statemente

i
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Global Financial Sector Bond Fund

Notes to the Financial Statements as at November 30, 2016

Note 1 - Organisation

The Trust

GIM (Cayman Islands) Trust {ithe “Trost™) was established by a Trust Deed daved April 11, 20012, as amended on July 31, 2005
entered into by Gilobal Funds Trost Company (the “Trstes™) and IPMARM Iapan Fund Limited (the “Management Company™)
The Trust is @ wmit trust governed under the Trusts Law (Revised) of the Cayman lslands,

The Trust is regulated as o mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds {(Japan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary Authority (CIMA) which
entails the fling of the Ofering Circular and audited accounts annually with CIMA,

The Fund

Global Finunciul Sector Bond Fumd dthe “Fund™) 15 a Series Trust of the Trust and is constituted pursuam (o the Declarstion of
Trust and o Supplemental Trust Deed dated April 11, 20012 executed by the Trustee and the Mamagement Company, Other
Series Trusts of the Trust may be offered on different terms, as determined by the Trustee and the Management Company, in
their sole and absolute discretion. The Trustee and the Management Company may establish other Series Trusts without
oblaimng the consent of o Unitholders Resolution or a Senes Trisl Resolution.

The Investment (jective of the Fund is to scek a high level of return from income gains such as interest reccived from
investments and medium to fong-term capital sppreciation by investing in bonds and other debt scearitics (such as senior bonds
and Hybrid Sccurities) issued prinarily by financial institutions (including, but not limited 1w, National Champion Financial
Institutions) and desominated primarily in US Dollars, Ewros and Great Brtich Pounds (“Financial Bonds, cte,™),

The buse currency of the Fund s the Japanese Yen. The investments of the Fund are expected to be largely denominated in
currencics other than the Japanese Yen. The Investment Manager intends to hedge the investments of the Fund against adverse
movements in the currencies of the Fund’s investments. To that effeet, the lnvestment Manager on behalf of the Fund may citer
into forcipn exchange contracts, including spot and forward transactions, currency swaps, futures amd options derivatives,

Whilst the forcign cxchange hedping transactions described in the preceding paragraphs are intended to reduce curreney risk,
they do not completely eliminate such forcign cxchange risk. Mothing oblige the Investment Manager to enter into any hedging
iransactions.,

MNate 1 - Significant Accounting Palicies

The fnagcial statements have been prepared e accordance with generally accepied accounting principles in Luxembourg
applicable 1o investment [unds and include the following significani accouniing policies:

FALUATION OF INVESTMENTS

(a) any sccurity which is listed or quoted on any sceuritics exchange or over-he-counter market is valued at its last
available raded price on the relevant valuation day or, if no sales occurred on such day, at whichever of the last
middle marker, bid or offer price may be available as at the relevant valuation day as adjusted in such manner as the
Adminisirator, m s discrenion, thinks i, having regard to the size of the holding, and where prices are available on
more than one exchonge or over-the-counter marker for o panicular seeurity the price is the last traded price or
whichever of the last middle market, bid or olfer price may be available, as the case may be, on the exchange or
over-lhe-counter markel which constitutes the main markel for such securily or the one which the Administrator
detennings provides the irest criteria in ascribiong a value to such secwrnity;

(b} any security which is listed or quoted on any securities exchange or over-the-counter market, but which is not
regularly traded thereon or in respect of which no prices as described above are available is valued ai the probable
realisation valwe estimated with care and in good faith by the Administrator or a competent person approved for such
purpose by the Admimsirator having regard 10 s cosl price, the price ot which any recent transacticn in the securily
may have been effected, the size of the holding having regard 1o the 1otal amoun of such security in ssue, and such
other factors as the Administrator in its discretion deems relevant in considening a positive or negative adjustment 1o
the valuation;

2
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Global Financial Sector Bond Fund

Motes to the Financial Statements as at November 30, 2006 (continued)

Note 2 - Sigoificant Accounting Policies (continued)

VALUATHIN OF INVESTMENTE (CONTINUED)

() any sccurity which s not listed or quoted on any securitics exchunge or over-the-counter market is valued at its
prebable realisation value estimated with carce and good [aith annually or a1 any such time as deenved necessary by the
Administrator or any other competent person approved [or the purpase by the Administratar;

(dy derivative insiruments dealt in o traded on an exchange or market are valued a1 the relevant senlement price on the
applicable exchange or market. If such price is not available the value of such instruments is the probable realisation
value estumated with eare and 1 good faith by a competent person approved for the purpose by the Admunistrator,
Denivative mstruments which are not dealt m or traded on an exchange or market are valued on the basis of the
valuation obiained [rom the counterparly io the transaction:

[ mnvestments in a collective investment scheme or other open-ended invesiment company are valued at the laes:
available met assel value of the shares or units in that collective investment scheme or olher open-ended invesiment
company;

in deposits are valued at their face value plus aconed interess;

() any value (whether of an investment or of cash or amounts on current or deposit aocount) in 3 currency other than
Japanese Yen is converted into Japancse Yen cquivalent using the WM/ Reuters closing spot rates at 400 pm { London
tima); and

() shori-term investments that have a remaining maturity of 60 calendar days or less may be valuved al amortised cost or
by amortising the difference between market value and the (ace amount on the sixty-first day pricr to maturily.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transuctions are accounted for on the ade date. Interest income is recognised on an accrual basis. Dividends arc
recorded on the ex-dividend date. Realised goins or losses on scounity transactions are determined on the basis of the average
cost of seeuritics sold.

CONVERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records in Japanese Yen (“JPY™) and its financial statements are expressed in this currency,
Assets and labilities expressed n currencies other than JPY are transiated mto JPY at applicable exchange rates at the vear-end.
Income and expenses in currencies other than JPY are translated o JPY ot appropriate exchange rates raling at the date of
IFS O,

Investiment transactions in currencies other than JPY are translated into JPY at the exchange rate applicable al the transaction
dane,

The Fumd does not isolate the portion of the resulls of operations resulting from changes in foreign exchange rates on
investments from the fluctuations ansing from changes in market prices of sceuribics held. Such Muctuations are included with

the not realised and wnrcalized guin or loss from investments,

Currency rafes as at November 30, 2006

1IPY = 018D CAD
1Y = 0.00827 EUR
1Y = D072 Gae
LAY = 00878 USD

FLIKWARL FORENGN EXCHANGE CONTRAUTSY

Forward foreign exchange contracts are valued at the forward rate applicable at the vear-end date for the remaining period until
maturity. Gains or losses resulting from forward foreign exchange contracts are recognised in the Statement of Operations. Net
unirealised gains are reporied as an assel and et unrealised losses are reported as a liability 1 the Statement of Net Asse1s.

2
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Global Financial Sector Bond Fund

Motes to the Financial Statements as at November 30, 2006 (continued)

Note 2 - Significant Accounting Policies (continued)

FUTURE CONTRACTS

Initial margin deposits are made vpon entering into uture contracts and can be made either in cash or securities, During the
period for which ihe future coniract 15 open, changes in the value ol the contract are recognised as unrealised gawns or losses by
marking to markel the foture comtract 1o reflect the value of the contract at the end of each valuation day.

Varation margin pavinents are made or recerved, depending on whetlier virealised losses o gains are inkurred, Nel unrealised
gains are recorded a5 an asset and net unrealised losses as a liability in the Stement of Net Assets. When the contract is closed,
the Fund records o realised pain or loss equal 1o the dilference between the value of the contract ol the time it was opened and
the value at e time it was closed.

Mate 3 - Management fees and Sales Administration fees

The Management Company is entitled 1o reeeive out of the assets of the Fund, the Management fees anan annual rate of 0,10 %
und the Sales Administration fees ot an annual rate of 00659 of the Fund's MNet Asset Value. The fees are caleulated on cach

Accounting Day and are sccrued daily. The feos are payable in JPY quarterly in arrcars on an accounting year basis,

The Management Company is reimbursed by the Fund for its out-of-pocket exponses.

Naote 4 - lnvestment Management fees
The Investment Manager ix entitled 1o reecive out of the assets of the Fund, the Investment Management fees at an annual rate
of 0.45% of the Fund®s Net Asset Value, The fees are calculated on cach Accounting Day and are acerued daily. The foes are

payable in JPY quarterly in arrears on an accounting year basis.

The Investment Manager is reimbursed by the Fund for #1s ou-of-pockel expenses.

Mate 5 - Adminisiration and Custody fees

The Administrator and Custodian are entitled 1o receive out of the assets of the Fund, the Administration and Custody fees a1 an
annual rate of 0_10% of the Fund’s Net Asset Value. The fees are caleulated on each Accounting Day and are accrued daily.
The fees are pavable in JPY quarter]ly in arrears on an sccounting yvear basis.

The Administrator and Custodian are reimbursed by the Fund for its out-of-pocket expenses.

Note 6 - Agent Company fees and Remuneration of the Distributor

The Agem Company is entitied to reccive out of the assets of the Fund, the Agent Company fees at an anmeal rate of 0,20% of
the Fund's Mot Assct Value, The fees are caleulated on cach Accounting Day and are aceroed daily, The fees arc payable in
JPY quarterly in arrcars on an sceounting year basis,

The Agent Company is reimburscd by the Fund for its out-of-pockel cxpenscs,

Further, the Distributor is remuncrated for its services out of the Agent Company foes and such remuncration is the
responsibality of the Ageni Company. The Distribuior is reimbursed by the Fund for its out-of-pocket expenses.

Mote T - Trostec fees

The Trustee is entitled 1o receive onl of the assets of the Fund, the annual Trustee fees of JPY 1,000,000 payable quarnerly in

arrears on an accounting year basts within tharty (30) Business Days from the last Business Day in that quarter, plus fees for
wleditiomal g, oul-epocket expenses wid stan-up eaprses,
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Global Financial Sector Bond Fund

Motes to the Financial Statements as at November 30, 2006 (continued)

Note § - Accrued expenses

Investment Management fees

Agent Company fees and Remuneraiion of the Disiributer
Management fees and Sales Adminisiration fees

Administration and Cusiody [ees
Tiustee lees

Out-of-pocket expenses
Professional fees

Oriheér expenses

Acerued expenscs

Note 9 - Distributions

JPY

33,761,267
14,094 800
56,200,977
7498543
250,004
745,830
1.381,209
5,358,300

120,204 025

The Fund imends to declare distributions, 1t is anticipated that the Fund will declure o distribution on 2 monthly basis to

Unitholders on the Record Duate,

Distributions may be made from income gains, capital gains and capital, Distributions are allowed only if sufficient asscts of
the relevant Class remuin to satisfy amy debt, obligation or lability that is or known to become due and payable in the normeal

coursg of busimess,

For the yeur ended Movember 30, 2016, the Fund distributed o total amount of JPY 803,505,570,

Distribunions were donc (o relevant class Unitholders in the following respective manner:

JPY 109,755,270 for JPY (1206) Class
JPY 235,667,960 for JPY (1200) Class
JPY 31,282,160 for JPY (1211) Class
JPY 26,843,400 for JPY (1301) Class
JPY 20,182,200 for JPY (1302) Class
JBY 20,467,440 for JPY (1303) Class
JPY 16,813,400 for JPY (1304) Class
JPY 31,405 840 for JPY (1305) Class
JPY 12 836,040 for JPY (1306) Class
TPY 7,866,040 for JPY (1307) Class
JPY 5,900,460 for JPY (1308) Class
IPY 14,529 360 for JPY (1309 Class
JPY 18,546,440 for JPY (13100 Class
IPY 99 624 240 for JPY (1401) Class
JPY 17,500,220 for JPY (1404) Class
IPY 26,282 100 for JPY (1407 Cluss
Iy 44,113,300 for IPY (14100 Class
APy 43 KRG 200 for JPY {1501) Cluss

Note 10 - Tuxation

Under the current laws of the Cavman Islands, there are no income, estale, transter, sales or other taxes pavable by the Fund or
withholding 1axes applicable 1o the payment by (he Fund 1o (he Unitholders or 10 the payment of net assel value upon

repurchase of Uniis,

The Fund may be subject 10 foreign withholding tax on cenain imerest, dividends and capiial gains.
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Global Financial Sector Bond Fund

Motes to the Financial Statements as at November 30, 2016 (continued)

Note 11 - Terms of subscriptions and repurchases

Subscriptions

Class Application period Issue date Issue Price per Unit
aend mrinidmieenr subyvcripiion

JPY (1206) Class | From June 11, 2012 until June 28, 2012 June 28, 2012 JBY 10,000
JPY (1200) Class | From September 10, 2002 until September 27, 20012 | September 27, 20012 | JPY 10,000
JPY (12113 Class | From November 12, 2012 untl November 29, 2012 | November 29, 2012 | JPY 10,000
JBEY (1301) Class | From January 9, 2003 until January 30, 2013 January 30, 2013 JEY 10,000
JPY (1302} Class | From February 6, 2013 unnl February 27, 2013 February 27, 2013 JPY 10,000
JBY (1303) Class | From March 6, 2013 unnil March 28, 2013 March 28, 2013 JPY 10,000
JBY (1304} Class | From April 3, 2003 until April 24, 2013 April 24, 2003 TPY 10,000
JPY (1305) Class | From May 8, 2003 untl May 30, 2013 May 30, 2013 IBY 10,004
JPY (1306) Class | From June 5, 2003 unil June 27, 2013 June 27, X013 JEY 10,000
JBY (1307) Class | From July 8, 2003 unul July 30, 2013 July 30, 2013 TPY 10,000
JPY (1308} Class | From August 7. 2013 until Augus 29, 2013 Augus 29, 2013 JBY 10,000
JPY (1309) Class | From Seplember 2, 2013 until Seplember 27, 2013 | September 27, 20013 | JPY 10,000
JBY (1310) Clazs | From Oxtober 1, 2013 until Ociober 30, 2013 Octaber 30, 2013 JPY 10,000
JPY (1401) Class | From January 8, 2004 until Jamary 30, 2014 January 30, 2014 JFY 10,000
JPY (1404) Class | From April 1, 2004 wntil April 28, 2014 April 28, 2004 JPY 10008
JPY (14071 Class | From July 1, 20014 unnl July 30, 2014 July 30, 2014 JBY 10,000
JPY (14100 Class | From Ogtober 1, 2004 until Ociober 30, 2014 October 30, 2004 JPY 10,000
JPY (15013 Class | From January 6, 2005 until Jamary 29, 2015 January 29, 2015 TPY 10,000
Redemplions

A Unitholder may request that the Fund redeem all or part of such Unitholder’s Units a5 of cach Redemption Day at the Met
Asset Value per Uit as at such Rodemption Day. Bach Business Day s a Redemption Day, provided that the Management
Company and the Trustee may, n their absolute discretion, determine any other days to also be Redemption Days,

Unitholders meed o submit o Redemprion Reguest 1o redeem Units as of a Redemption Day w the Admimistrator by 1200 pm
Luxcmbourg time on the specificd Redemption Day, Any Redemption Requests recoived by the Administrator after this
deadline will be held over to the next Redempaion Day.

Redemption Requests must specify the Redemption Day on which the requested redemption is to be cffected and o specific
oumiber of the Unitlolder’s Unils 1o be redeemed for each Class on the relevani Redemption Day,

As soon as reasonably practical aller a Redemption Request has been received, the Adminisirator will nobily the redeeming
Uimtholder whether such Redemption Request has been or will be met and advise the Unnholder of the redemption amaotint
payable to it It 1s expected that redemption proceeds will generally be paid within four Business Days from and including the
relevant Redempiion Day in Japaness Yen.

The Management Company may. in consultation with the Trustee, waive or modily any of the terms governing redemplions
made by Unitholders, Without prejudice w the generality of the foregoing, the Management Company may, in consultation with
the Trustee, refusc 1o accepl all or part of any Redemption Request if at is of the opimion that ihe relevant redemplion will be
prejudicial to any other Unithalders or the proper management of the assets of the Fund or if 1o pay such proceeds would be

contrary to the anti-moncy laundening laws of any junsdiction.
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Global Financial Sector Bond Fund

Motes to the Financial Statements as at November 30, 2016 (continued)

Note 11 - Terms of subscriptions and repurchases (continued )

Rede

tiom {continucd

The Management Company, in consultation with the Trustee, may decline 1o accept or process redemptions il the Management
Company, in consultation with the Trustee, determings thut a Suspension Event has occurred, In the event that o Redemgtion
Request is not seeepted because of the occurrence of & Suspension Event, such Redemption Reguest will be treated as revoked
and @ Unitholder will necd to submit 0 new Redemption Request ence the Management Company in consultation with the
Trustee has determined that the Suspension Event has ccased and that Redemption Reguests may be submutted.

Except where o Suspension Event has occurred, all Redemption Reguests are irrevocable subject to the discretion of the Trustee
und the Management Company to consent to waive part or all of a Redemption Request at the written request of a Unitholder,

Redemption fecs

Redemptions of Units may he subject to a Redemption Fee, depending on the period of time that such Units have been in issuc
belore they are redeemed, as further detailed below. The Redemption Fee must be paid 10 and shall be retaimed by the
Management Company.

The following Redempiion Fee is a percemtage [raction of the aggregate subscrpiion price paid by ihe Unitholder that first
subscribed for the Units 1o be redeemed.

eriod of time thar Redemprion Fee to be
mits have been in dediscted from
e before they JPY (12006) JPY (1200 JPY (I211) Unitholder's
re redeemed: Class Units Class Upirs Class Umits redemption proceeds:
From Jung 2%, 2012 From September 27, 20012 | From Nevember 29, 20132
LUp to | year to June 27, 2013 to Scptember 26, 2013 to Movember 28, 201 3 3%
From June 28, 2013 From Scptember 27, 2003 | From November 29, 2013
| year e 3 yers o Juns: 27, M4 e September 26, 2014 L Movesber 28, 24 2.5%
From June 28, 2004 From September 27, 2004 | From November 29, 2014
2 years o 3 years to June 27, 2013 to September 26, 2015 to November 28, 2015 Py
From Junc 28, 2005 From September 27, 2005 | From Movember 29, 20015
3 yours 1o 4 vears o Jung 27, A6 tor September 26, 2016 to Movember 28, 2006 1,5%
From June 28, 2006 From September 27, 2006 | From Movember 29, 2016
H years 10 5 years 10 June 27, 2017 lo September 26, 2017 Lo November 28, 2017 1%
From June 28, 2017 From Seplember 27, 2007 | From November 29, 2017
5 years o 6 vears 1o June 27, 2018 to Seplember 26, 2018 to November 28, 2018 0.5%
A fler 6 vears From June 28, 2018 From Seplember 27, 2018 | From November 29, 2018 0%
fod of fime thar Redemption Fee tn be
‘mits have been in deducted fram
ive before they SPY (130l SV (F302) JPY (1303} Unftholder's
re redesmed: Clasy Unirx Class Unirs Class Unirx redempiton procecds:
From January 30, 20:3 From February 27, 2013 From March 28, 2013
Lip 1o 1 year 10 January 29, 2004 10 February 26, 2014 10 March 27, 2014 3%
From Januwary 30, 2004 | From February 27, 2014 From March 28, 2014
| vear 10 2 vears 10 Janpary 29, 2015 10 February 26, 2015 10 March 27, 2015 2.5%
From January 30, 2015 | From February 27, 2015 From March 28, 2015
D years 10 3 years to January 2%, 2016 1o February 26, 2016 L March 27, 2016 2%
From January 30, 2016 | From February 27, 2016 From March 28, 2016
3 years 10 4 years 1o January 29, 2017 1o 26 February 2017 1o March 27, 2017 1.5%
From January 30, 2017 | From Febroagy 27, 2007 | From March 28, 2017
4 years (o § vears 1o January 20, 2018 1o February 26, 2018 10 March 27, 2018 4%
From January 30, 2018 From February 27, 2018 From March 28, 2018
5 vears 1o 6 vears o January 29, 2019 ta February 26, 2019 ta March 27, 2019 .5%
A fler 6 yoars From January 30, 2009 From Febroary 27, 2019 From March 2K, 2019 %
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Global Financial Sector Bond Fund

Motes to the Financial Statements as at November 30, 2016 (continued)

Note 11 - Terms of subscriptions and repurchases (continued )

Redemption fecs (continue
af tinee that Redemprion Fec to be
Hiits have becii i deducted from
e before tey JPY (1304) JPY (1305} SPY (1308 Unithedder's
re rededmed; Class Units Claxs Lirs Class Lnirs redempiion procecds:
From April 24, 2013 From May 30, 2013 From Junc 27, 2013
Lip to 1 year o April 23, 2014 1o Muy 29, 20014 o June 26, 2014 1%
From Aprl 24, 2014 Froom May 30, 2014 From June 27, 2014
| year to 2 yoars to April 23, 2005 to My 29, 2015 to Junc 26, 2015 2.5%
Fram April 24, 2015 From May 30, 2015 From June 27, 2018
2 years 0 3 ycars to April 23, 2016 tor My 29, 2016 te Junc 26, 2016 2%
From April 24, 2016 From May 30, 2016 From June 27, 2016
3 vears to 4 vears to April 23, 2007 to May 29, 2017 to Junc 26, 2017 I.5%
From April 24, 2017 From May 30, 2017 From Jume 27, 2017
H vears to 5 vears o April 23, 2018 tor May 29, 2018 o Jung 26, 2018 | %
From Aprl 24, 2018 Frovm May 30, 2018 From June 27, 2018
5 years to 6 years o April 23, 20019 o Moy 20, 20019 1o June 26, 2019 01.3%
A fler 6 years From April 24, X019 Frivm May 30, 2019 From June 27, 2019 0%
eriod of fime that Redempiion Fee fo be
wits have been in deducted from
we before they JPY (1307) JPY (1308) JPY (1300 Univhalder's
re redeemed: Clasy Units Clasy Lrirs Class Uniey redempiion proceeds:
From July 30, 2013 From August 2%, 2013 | From September 27, 2013
Up to 1 year 1o July 20, 2014 10 August I8, 3014 to Seplember 26, 2014 A%
From July 30, 2014 From August 2%, 20014 | From Seplember 27, 2004
| year to 2 years fo July 29, 2015 10 August 38, 2015 10 Seplember 26, 2015 2.5%
Frum July 30, 2015 From Auwgust 2%, 2015 | From Seplember 27, 2005
2 years 10 3 vears i July 29, 2016 to August 28, 2016 1o September 26, 2016 2%
From July 30, 2016 From Awgust 29, 2016 | From Seplember 27, 2016
5 vears 10 4 vears o July 29, 2017 10 August 28, 2017 o Sepember 20, 2017 1.5%
From July 30, 2007 From August 29, 2017 | From Seplember 27, 2017
H years 10 5 vears o July 29, 2018 1o August 28, 2018 to Seplember 26, 2018 1%
From July 30, 2018 From August 2%, 2018 | From Seplember 27, 2018
5 years 1o 6 years 1o July 29, 2019 10 August 28, 2019 1o Seplember 26, 2019 0.5%
Afler 6 vears From July 30, 2019 From August 29, 20019 | From Seplember 27, 2019 0%
el wff timee that Redemprion Fee to be
ity have been in dedicted from
¢ before they JPY (1310} SPY (1401) JPY (1404) Unithalder's
re redecmed: Clasy Unirs Class Unirs Class Unirs redempiion provecds:
From October 30, 2013 From January 30, 2014 From Apnl 28, 2004
Up 1o 1 year 1o October 29, 2014 to January 29, 2015 1o April 27, 2013 %
From October 30, 2014 From January 30, 2013 From April 28, 2015
| year 1o 2 voars 1o October 29, 2015 1o January 29, 20016 10 April 27, 2016 2.5%
From October 30, 2015 From January 30, 2016 From Aprl 28, 20016
D years 10 3 years 1o October 29, 2016 to January 29, 2017 1o April 27, 2017 2%
From October 30, 2016 From January 30, 2017 From April 28, 2017
3 vears 10 4 vears 1o October 29, 2017 1o January 29, 2008 1o April 27, 2018 1.5%
From Octiober 30, 2007 From January 30, 2008 From April 28, 2008
H years 1o 5 vears to Oclober 20, 2018 to January 29, 2009 1o Aprl 27, 2019 1%
From October 30, 2018 From January 30, 2019 From April 28, 2019
5 years to 6 years ta October 29, 2019 _to January 29, 2020 to April 27, 2020 0.5%
A ficr b yeurs From October 30, 2019 Fram January 30, 2020 From April 28, 2020 1
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Global Financial Sector Bond Fund

Motes to the Financial Statements as at November 30, 2016 (continued)

Note 11 - Terms of subscriptions and repurchases (continued )

Redemption fecs (continue
af tinee that
Hiits have becii i Redemiption Fee to be
e before they PV (1407 JPY (1410 JPY (1501) deducied frone Unitholder s
re redecmed: Class Units Class Units Class Units redemption proceeds:
From July 30, 2004 From Octoher 30, 2014 From January 29, 2015
Lip to 1 year o July 29, 20 5 1 Octaber 249, W15 to January 28, 2006 3%
From July 30, 2005 From October 30, 2005 From Junuary 20, 2016
| year to 2 yoars to July 29, 2006 to October 29, 2016 to January 28, 2017 2.5%
From July 30, 200 6 From Oetober 30, 2006 From January 29, 20017
 yoars to 3 yoars 1o July 29, 2017 o October 29, 2017 to January 28, 20HE 2%
From July 30, 2007 From October 30, 2017 From January 29, 2018
3 yoars o 4 vears to July 29, 20018 tin Ogtober 29, 2018 to January 28, 2019 1.5%
From July 30, 2008 Froom October 30, 2008 From January 29, 20019
H vears to 5 vears o July 29, 1Y 1o Ohetaber 29, 2009 to January 28, 20240 | %%
From July 30, 2009 Froom October 30, 20049 From January 29, 2020
5 years to 6 years o July 29, 220 to October 29, 2020 to January 28, 2021 1.5%
A fler 6 years From July 30, 2020 Frovm Cetober 30, 2020 From Junuary 29, 2021 %G

Note 12 - Forward loreign exchange contracts

As a1 Movember 30, 2016, the Fund had the following forward foreign exchange comracts which were used o provide hedge
portion of pertfolio as described in Noge 12

Currernicy Bought Amount  Currency Sobd Amoun Maturiy Unrealised Gain
Boupght Sold [rate {Loss) in JP'Y

usn 17,579,686 my 1972592 4 Jonuary 13, 2007 25,159,607
ELR 400,643 ny 50,401,857 Janmary 13, 2007 &17,185
Gnp 449,124 Yy 6H3, 251,827 Junuary 13, 20017 RATT
LUsn 219074 iy 2471538 Jonuiary 13, 2017 177,073
Iy TR SRS LIS TR0 Tanuzery 13, 7007 {MRE Q97
Y 2344 404,09 EUR 19670445 Jazwiary 13, 2017 (32.754.447)
Ty 150,115,319 GhRp 1402756 January 13, 2007 (A0, T63108)
Yy 26.278.909.95% UsD 234,902,675 Janwary 13, 2017 (415,377,199

4020016, 204

25
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Global Financial Sector Bond Fund

Motes to the Financial Statements as at November 30, 2016 (continued)

Maote 13 - Future contracts

As a1 November 30, 2006, the Fund had the following open future contracts:

Munsher Llnrcalised
Currency of Diescription Ly Mudkelvalie oo/ (Loss) in
date in JPY ]
CORFACHS Y

Short Positions
usD (40T IUT us NOTL 10YR 6% March 2007 (5,770, 140,698y e, 210,483
Usp (203) FUT US NOTE 5TR 6% March 2017 (2,724,197, 709) 094,635
ush {13 FUT U8 ULTRA BOND 30YR 6% Murch 2017 (237.237.030) 2,302,924
iy (3B} FUT 10 R MINL JGB Drecember 2016 (570,935 00y o, B0, 000
(9,303,513 497 S,02H D42

Long Positions
CAD (2] FUT CAN BD 10YR 6% March 2017 T05. 432,057 {T11,538)
FUR 134 FUT EURC SCITATZ 2¥VR % Drecember 2016 1518839257 4,071,930
EUR 1M FUT EURD BOBL YR 6% December 2006 1.604,5 19,439 (1.2K1.253)
EUR L3 FUT EURD BUND 10YR 6% Drecember 2006 L7153, 1od0ES (2T497.385)
FUR | FUT EURG BUXL 30YR 4% December 2006 20,1 2R {483,402
iy 7 FUT JPN 10YE BD 6% December 2006 1.053,920,000 {8, 0,0
GHE i FUT LONG GILT 10Y R 4% March 2017 403 0. TH3 (622, 126)
S0 £ FUT US LONG BD 20YR 6% Murch 2007 R, 938,950 (6 ER4.TA1)
UsD 1) FUT US NOTE 2YR 6% March 2007 2,148, R S (1,540 544
10, 138,501,950 (43,537,845
6,490,197

L]
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2015 11 30
GIM
2015 11 30

31,452,231,279 37,100,613,564
344,193,574
13 59,568,100
137,105,022
31,794,583

475,908,963
38,149,183,806

12 594,956,016
82,823,720

151,009,920

154,690,422

2,544

983,482,622

37,165,701,184
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GIM
2015 11 30
1206 10,639 420,742 4,476,248,790
1209 10,337 1,141,497 11,799,963,128
1211 10,236 164,559 1,684,496,639
1301 10,204 182,393 1,861,083,113
1302 10,132 90,764 919,583,131
1303 10,153 94,024 954,580,531
1304 10,055 87,740 882,201,678
1305 10,104 143,121 1,446,068,572
1306 10,596 58,251 617,207,318
1307 10,357 35,621 368,909,927
1308 10,465 35,927 375,966,452
1309 10,397 60,814 632,291,349
1310 10,261 83,731 859,152,289
1401 10,194 415,251 4,233,007,575
1404 10,010 81,428 815,081,843
1407 9,945 157,133 1,562,723,550
1410 10,006 185,295 1,854,069,816

1501 9,833 185,405 1,823,065,483
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GIM

2015 11 30

4,062
1,773,350,206
11,563,042
1,784,917,310

185,611,908
82,438,901
309,031,655
41,263,019
110,341
2,526,206
9,943,500
1,000,000
3,887,881
36,788,312
3,977,127
2,854,879
1,510,519
14,569
680,958,817
1,103,958,493

2,149,802,827
(201,803, 054)
(2,119,908, 586)
(171,908,813)

(2,172,937,063)
115,156,688
1,771,895,815

(285,884,560)
646,165,120
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43,175,595, 946
1,103,958,493
(171,908,813)
(285,884,560)
646,165,120

1,854,050,000
(7,519,693,664)
(5,665,643 ,664)

(990, 416,218)
37,165,701,184
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GIM

2015 11 30

1206
499,600
0

(78.858)
420,742

1209
1,448,566
0

(307,069)
1,141,497

1211
194,923

0

(30, 364)

164,559

1301
212,375
0

(29,982)
182,393

1302
123,669
0

(32,905)
90,764

1303
109,054
0

(15,030)
94,024
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GIM

2015 11 30

1304
116,905
0
(29,165)
87,740

1305
166,734
0
(23,613)
143,121

1306
76,187
0
(17,936)
58,251

1307
42,761
0
(7.140)
35,621

1308
41,927
0
(6,000)
35,927

1309
63,854
0
(3,040)
60,814
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GIM

2015 11 30

1310
101,281
0
(17,550)
83,731

1401
472,079
0

(56,828)
415,251

1404
136,358
0

(54,930)
81,428

1407
174,663
0

(17,530)
157,133

1410
185,295
0
0
185,295

1501

185,405
0
185,405
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GIM

2015 11 30

2015 2014 2013

37,165,701,184 43,175,595,946 40,634,899,628

1206
4,476,248,790 5,390,576,462 6,282,625,839
10,639 10,790 10,541

1209
11,799,963,128 15,079,079,953 19,202,499,048
10,337 10,410 10,098

1211
1,684,496,639 2,009,739,454 2,431,695,749
10,236 10,310 10,009

1301
1,861,083,113 2,182,837,025 2,776,269,215
10,204 10,278 9,978

1302
919,583,131 1,262,324,315 1,556,295,654
10,132 10,207 9,914

1303
954,580,531 1,115,390,002 1,222,566,207
10,153 10,228 9,934

1304
882,201,678 1,184,437,034 1,537,939,584
10,055 10,132 9,842

1305
1,446,068,572 1,697,342,495 1,938,685,236

10,104
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GIM

2015 11 30

2015 2014 2013
1306
617,207,318 812,448,185 927,420,089
10,596 10,664 10,351
1307
368,909,927 445,938,962 607,014,415
10,357 10,429 10,137
1308
375,966,452 441,703,272 466,159,705
10,465 10,535 10,239
1309
632,291,349 668,460,119 653,231,248
10,397 10,469 10,170
1310
859,152,289 1,046,687,479 1,032,497,639
10,261 10,334 10,016
1401
4,233,007,575 4,847,569,248
10,194 10,269
1404
815,081,843 1,375,507,622
10,010 10,087
1407
1,562,723,550 1,750,800,828
9,945 10,024
1410
1,854,069,816 1,864,753,491

10,006
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GIM

2015 11 30

2015 2014 2013

1501
1,823,065,483

9,833

119/194



2015 19

GIM

2012

CIMA

GIM

EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

2015 11 30

2015 31 JP

31

CIMA
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(h 60 61
2015 11 30

0.01080

0.00768

0.00539

0.00811
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1206
1209
1211
1301
1302
1303
1304
1305
1306
1307
1308
1309
1310
1401
1404
1407
1410
1501

153,296,658
316,178,060
43,244,120
48,197,200
25,659,920
24,167,640
24,345,100
36,773,020
16,521,680
9,324,440
9,458,480
15,122,160
22,568,440
105,231,360
29,149,120
40,749,120
40,764,900
29,664,800
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42,745,401
18,985,192
71,168,093
9,495,234
250,000
948,078
1,500,674
9,597,750
154,690,422

990,416,218
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1206 2012 11 2012 28 2012 28 10,000
1209 2012 10 2012 27 2012 27 10,000
1211 2012 11 12 2012 11 29 2012 11 29 10,000
1301 2013 2013 30 2013 30 10,000
1302 2013 2013 27 2013 27 10,000
1303 2013 2013 28 2013 28 10,000
1304 2013 2013 24 2013 24 10,000
1305 2013 2013 30 2013 30 10,000
1306 2013 2013 27 2013 27 10,000
1307 2013 2013 30 2013 30 10,000
1308 2013 2013 29 2013 29 10,000
1309 2013 2013 27 2013 27 10,000
1310 2013 10 2013 10 30 2013 10 30 10,000
1401 2014 2014 30 2014 30 10,000
1404 2014 2014 28 2014 28 10,000
1407 2014 2014 30 2014 30 10,000
1410 2014 10 2014 10 30 2014 10 30 10,000
1501 2015 2015 29 2015 29 10,000
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1206 1209 1211

2012 28 2012 27 2012 11 29

2013 27 2013 26 2013 11 28

2013 28 2013 27 2013 11 29 25
2014 27 2014 26 2014 11 28 )
2014 28 2014 27 2014 11 29

2015 27 2015 26 2015 11 28

2015 28 2015 27 2015 11 29 1.5
2016 27 2016 26 2016 11 28 )
2016 28 2016 27 2016 11 29

2017 27 2017 26 2017 11 28

2017 28 2017 27 2017 11 29 0.5
2018 27 2018 26 2018 11 28 )
2018 28 2018 27 2018 11 29
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1301 1302 1303

2013 30 2013 27 2013 28

2014 29 2014 26 2014 27

2014 30 2014 27 2014 28 25
2015 29 2015 26 2015 27 )
2015 30 2015 27 2015 28

2016 29 2016 26 2016 27

2016 30 2016 27 2016 28 1.5
2017 29 2017 26 2017 27 )
2017 30 2017 27 2017 28

2018 29 2018 26 2018 27

2018 30 2018 27 2018 28 0.5
2019 29 2019 26 2019 27 )
2019 30 2019 27 2019 28

1304 1305 1306

2013 24 2013 30 2013 27

2014 23 2014 29 2014 26

2014 24 2014 30 2014 27 25
2015 23 2015 29 2015 26 )
2015 24 2015 30 2015 27

2016 23 2016 29 2016 26

2016 24 2016 30 2016 27 1.5
2017 23 2017 29 2017 26 )
2017 24 2017 30 2017 27

2018 23 2018 29 2018 26

2018 24 2018 30 2018 27 0.5
2019 23 2019 29 2019 26 )
2019 24 2019 30 2019 27
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1307 1308 1309

2013 30 2013 29 2013 27

2014 29 2014 28 2014 26

2014 30 2014 29 2014 27 2.5
2015 29 2015 28 2015 26 )
2015 30 2015 29 2015 27

2016 29 2016 28 2016 26

2016 30 2016 29 2016 27 1.5
2017 29 2017 28 2017 26 )
2017 30 2017 29 2017 27

2018 29 2018 28 2018 26

2018 30 2018 29 2018 27 0.5
2019 29 2019 28 2019 26 )
2019 30 2019 29 2019 27

1310 1401 1404

2013 10 30 2014 30 2014 28

2014 10 29 2015 29 2015 27

2014 10 30 2015 30 2015 28 25
2015 10 29 2016 29 2016 27 )
2015 10 30 2016 30 2016 28

2016 10 29 2017 29 2017 27

2016 10 30 2017 30 2017 28 1.5
2017 10 29 2018 29 2018 27 )
2017 10 30 2018 30 2018 28

2018 10 29 2019 29 2019 27

2018 10 30 2019 30 2019 28 0.5
2019 10 29 2020 29 2020 27 )
2019 10 30 2020 30 2020 28
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1407 1410 1501

2014 30 2014 10 30 2015 29

2015 29 2015 10 29 2016 28

2015 30 2015 10 30 2016 29 25

2016 29 2016 10 29 2017 28

2016 30 2016 10 30 2017 29

2017 29 2017 10 29 2018 28

2017 30 2017 10 30 2018 29 1.5

2018 29 2018 10 29 2019 28

2018 30 2018 10 30 2019 29

2019 29 2019 10 29 2020 28

2019 30 2019 10 30 2020 29 0.5

2020 29 2020 10 29 2021 28

2020 30 2020 10 30 2021 29

12
2015 11 30

JPY 3,844,601,393 EUR 28,973,396 2015 12 72,269,305
usb 236,543,085 JPY 29,101,233,481 2015 12 56,008,721
JPY 3,880,393,673 EUR 29,446,288 2016 25 46,376,260
JPY 4,758,908,233 GBP 25,516,386 2016 25 31,459,389
usb 1,367,139 JPY 164,645,178 2015 12 3,873,929
JPY 65,386,361 EUR 482,579 2015 12 2,554,603
JPY 137,301,613 EUR 1,042,150 2016 25 1,609,648
JPY 66,568,250 EUR 500,000 2015 12 1,468,322
JPY 45,466,055 EUR 340,313 2015 12 1,157,351
usD 400,000 JPY 48,198,640 2015 12 1,106,952
usb 327,299 JPY 39,395,083 2015 12 949,162
usD 2,000,000 JPY 245,390,660 2016 25 726,729
JPY 33,041,550 EUR 250,000 2015 12 491,586
usb 1,357,754 JPY 166,618,470 2016 25 465,024
JPY 48,432,630 GBP 259,122 2016 25 424,814
JPY 37,212,896 EUR 283,198 2016 25 339,453
usb 650,000 JPY 79,668,095 2016 25 320,056
GBP 750,000 JPY 138,961,777 2015 12 202,698
usD 1,000,000 JPY 123,166,100 2015 12 97,880
GBP 145,072 JPY 26,862,797 2015 12 55,713
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JPY 41,015,794 uSsD 332,965 2016 25 41,556
GBP 126,157 JPY 23,387,382 2015 12 21,443
usD 204,815 JPY 25,208,368 2016 25 (4,097)
GBP 66,588 JPY 12,366,909 2016 25 (29,985)
usb 426,951 JPY 52,705,890 2015 12 (78,140)
JPY 37,171,868 EUR 286,480 2016 25 (128,904)
JPY 40,852,010 uSsD 333,979 2016 25 (247,010)
JPY 63,260,395 usb 516,139 2016 25 (255,022)
JPY 41,440,041 uSsD 343,830 2015 12 (941,813)
EUR 500,000 JPY 66,160,349 2015 12 (1,060,421)
EUR 600,000 JPY 79,195,806 2015 12 (1,075,892)
JPY 97,226,400 uSsD 800,000 2015 12 (1,384,784)
JPY 145,962,300 usD 1,200,000 2015 12 (1,954,476)
JPY 83,248,172 usb 692,239 2015 12 (2,080,028)
JPY 4,907,625,282 GBP 26,537,616 2015 12 (16,499, 320)
GBP 25,516,386 JPY 4,765,588,423 2015 12 (30,955,630)
EUR 29,446,288 JPY 3,880,876,592 2015 12 (46,973,992)
JPY 29,055,438,739 uSsD 236,543,085 2016 25 (53,244,560)
JPY 28,557,002,326 usD 237,028,406 2015 12 (660,062,536)

(594,956,016)
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13
2015 11 30
CAD 65  FUT CAN BOND 10YR 6% 2016 836,071,332 4,272,424
EUR 40  FUT EURO BOBL 5YR 6% 2015 12 677,207,839 3,731,594
EUR 78 FUT EURO BUND 10YR 6% 2015 12 1,607,760,574 43,086,522
EUR 7 FUT EURO BUXL 30YR 4% 2015 12 142,308,433 4,046,685
EUR 122 FUT EURO SCHATZ 2YR 6% 2015 12 1,773,682,484 6,303,090
JPY 7 FUT JPN 10YR BOND 6% 2015 12 1,039,710,000 4,340,000
GBP 5 FUT SHORT GILT 3% 2016 96,071,381 139,180
USD 12 FUT US LONG BD 20YR 6% 2016 228,052,642 850,448
USD 5 FUT US NOTE 10YR 6% 2015 12 78,330,977 19,269
USD 109 FUT US NOTE 2YR 6% 2016 2,923,081,321 840,167
USD 1 FUT US NOTE 5YR 6% 2016 14,629,873 16,374
9,416,906,856 67,645,753
GBP (16)  FUT LONG GILT 10YR 4% 2016 (349,561,019) (1,644,181)
USD (69)  FUT US ULTRA BOND 30YR 6% 2016 (1,347,986,204) (8,679,684)
JPY (22)  FUT 10YR MINI JGB 2015 12 (326,656,000) (1,186,000)
USD (594)  FUT US NOTE 10YR 6% 2016 (9,262,240,757) 3,432,212
(11,286,443,980) (8,077,653)
59,568,100

GBP
EUR
USsD
CAD
JPY
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Global Financial Secior Bond Fund

Statement of Net Assets
as at November 30, 2015
fexpressed in Japanese Yen)
Netes
ASSETS
Tnvestment in securitics at market value 2 37,100,613 564
{at cost; JPY 31,452,231,27%)
Cash at bank 344,193,574
Unrealised gain on futere contracts 1% 59,568, 100
Margin receivable on derivatives 137,105,022
Due from brokers 31,794,563
Accrued income 475,908 963
Talal Assets 38,149,183,806
LIABILITIES
Unrealised loss on forward foreign exchange contracts 12 04,056,016
Payable for repurchazes 82 823 720
Payable to brokers 151,009,920
Accrued expenses g 154,600,422
Interest payable 2,544
Total Liabilitics GB35 482,622
HNET ASSETS 37,065,700, 184
Represented by units as follows:
Met Asset Value per Mumber of Units HMet Assels
Linit Chutstanding

IBY (1206) Class (in JPY} 10,639 420,742 4,476,248,790
JPY (1209 Class (in JPY) 10,337 1,141,497 11,799,963,128
IBY (1211} Class (in JPY} 10,236 164,559 1,684,496,639
IPY (1301) Class {in JPY) 10,204 182,393 1,861,083,113
JEY (1302) Class (in JPY} 10,132 o0, 704 919,583,131
IPY {1303) Class (in JPY} 10,153 94,004 954,580,531
JPY (1304) Class (in JFY) 10,055 87,740 BE2.201,678
IBY (1305) Class (in JPY) 10,104 143,121 1,446,068,572
IPY (1306) Class (in IPY) 10,596 58,251 617207318
IBY (1307) Class (in JPY) 10,357 35,621 368,500,927
JPY (1308) Class (in JPY) 10,465 35,927 375,066,452
JPY (1309) Class (in JPY) 10,397 60,814 632,291,349
IBY (1310) Class (in JPY) 10,261 83,731 859,152,280
JEY {1401) Class (in JFY) 10,1594 415,251 4,233 007 575
IPY (1404 Class (in JPY) ] £1,428 815,081,843
IPY (1407) Class (in JPY) 5,945 157,133 1,562,723,550
JPY (1410) Class (in JFY) 10,036 185,205 1,854,069 816
IPY (1501} Class (in IPY) 9,833 185,405 1,823,065,4%3

The accompanyving noles form an integral part of these financial statements.
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Global Financial Sector Bond Fund

Statement of Operations
for the year ended November 30, 2015
(expressed in Japanese Fen)
Maotes

INCOME

Interest on bank accounts 4,062
Interest on bonds 1,773,350,206
Dividends received 11,563,042
Total Income 1,784,917 310
EXFENSES

Investment Management fiees 4 185,611,908
Agent Company fees and Remuneration of the Distributor 6 82,438,901
Management fees and Sales Administration fees 3 300,031,655
Administration and Custody fees 5 41,263,019
Interest paid on bank overdraft 110,341
Correspondent bank fees 2,526,206
Bank charges 9,943,500
Trustee fees 7 1,600,000
Lepal fees 3,887,881
Owerseas registration fees 36,788,312
Out-af-pocket expenses ER 1
Professional fees 2R54.870
Amaortisation of formzlion expenses 2 1,510,519
Oher expenses 14,569
Total Expenses 630058817
NET INVESTMENT [NCOME [,103,958 493
Met realised profit on investments 2,149,802 527
Met realised loss on future confracis {201,803,054)
Met realised loss on foreign currencies and on forward foreign exchange contracts (2,119,908, 586)
NET REALISED LOSS FOR THE YEAR (171,908,813}
Change in net uncealised resalt on investments (2,172,937 063)
Change in net unrealised resull on future contracts 115,156,688
Change in net unrealised result on forward foreign exchange contracts 1,771,895 815
NET UNMREALISED LOSS FOR THE YEAR (285,884 560)
NET INCREASE IN NET ASSETS AS A RESULT OF OFERATIONS 646,165,120

The accomparnving notes form an integral part of these financial stotements.

2
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Global Financial Sector Bond Fund

Statement of Changes in Net Assets
for the year ended November 30, 2015

(expressed in Japanese Ven)
Notes

Met assets uf the beginning of the year 43,175,595,946
MET INVESTMENT INCOME 1,103,958,493
NET REALISED LOSS FOR THE YEAR (171,508,813}
NET UNREALISED LOSS FOR THE YEAR (285,884 5640
NET INCEEASE IN NET ASSETS AS A RESULT OF OPERATIONS 636,165,120
Proceeds from subscriptions of units 1,854,050,0:00
Payvments for repurchase of units (7,519,093 664}

{5,665,643,664)
Dividend paid to unitholders 9 (990.416.218)
MET ASSETS AT THE END OF THE YEAR 37,165,701,184

The aceompariving motes form an imegral part of these finaoncial stafements,
3
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Global Financial Sector Bond Fund

Statement of Changes in Units Outstanding
for the vear ended November 30, 2015
{Unmudited)

IPY {1206) Class

Mumber of units outstanding at the beginning of the year

Number of units issued
Mumber of units repurchased

Number of units outstanding at the end of the vear
JPY {12009 Class

Mumber of units outstanding at the beginning of the year

Mumber of units issued
Mumber of units repurchased

Mumber of units outstanding at the end of the year
IBY (1211) Class

MNumber of uniis culstanding at the beginning of the year

Humber of units issoed
Mumber of units repurchased

Wumber of unils cutstanding at the end of the year

IPY (1301) Class

Mumber of units outstanding at the beginning of the year

MWumber of units issued
Mumber of uniis repurchased

Mumber of units outstanding at the end of the vear
TPY (1302) Class

Wumber of units cutstanding at the beginning of the year

Number of units issued
Number of units repurchased

Number of units outstanding at the end of the year

TPY {1303} Class

Mumber of units outstanding at the beginning of the year

Mumber of unils issued
Mumber of units repurchased

Humber of units outstanding a1 the end of the year
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[78,558)

420,742

1,448,566

i}
{307,069)

1,141,487

194,923

0
(30,364)

164,559

212,373

[}
(29,982)

182,393

123,660

0
(32,515)

90,764

109,054

0
(15,0%0)
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Global Financial Secior Bond Fund

Statement of Changes in Units Outstanding (continued)
for the year ended November 30, 2015

{Linaudited}
JPY {1304) Class
Number of units outstanding af the beginning of the vear 106,905
Mumber of units issued ]
Mumber of units repurchased (29, 165)
MNWumber of units oulstanding at the end of the year 87,740
TPY (1305) Class
Mumber of units cutstanding at the beginning of the vear 166,734
Mumber of units issued 0
Mumber of units repurchased (23613)
Wurnber of units outstanding at the end of the year 143,121
JBY (1306) Class
Murmber of units outstanding at the beginning of the year 76,187
Wumber of units issued Y
Mumber of units repurchased (17,936)
Wumber of units cutstanding at the end of the vear 58,251
JPY (1307) Class
Murnber of units outstanding at the beginning of the year 42,761
Mumber of units ssued i}
Wumber of units repurchased (7,140
Wumbser of units outstanding at the end of the year 35621
JPY {1308) Class
Wumber of units outstanding at the beginning of the year 41,927
Mumber of units issueed ]
Numkber of units repurchased (6,000
Mumber of units cutstanding at the end of the vear 35,927
JEY (1309} Class
Wumber of units cutstanding at the beginning of the year 63,854
Mumber of units issued ]
MNumber of units repurchased {3,040
Mumber of units cutstanding at the end of the year 60,814
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Global Financial Sector Bond Fund

Statement of Changes in Units Outstanding {continued)
far the year ended November 30, 2015

{Unoudited)
JPY (1310) Class
Wumber of units outstanding at the beginming of the year 101,281
Mumber of units issued [1]
Mumber of units repurchased {17,550
HNumber of units outstanding at the end of the year 83,731
JPY (14017 Class
Mumber of units outstanding at the beginning of the vear 472,079
MNumber of units issued 0
Murmber of units repurchased (56,828)
Mumber of units cutstanding at the end of the year 415,251
TPY (1404) Class
Mumber of units outstanding at the beginning of the year 136,358
Mumber of units issved 0
Mumber of units repurchased (54,930)
Mumber of units outstanding at the end of the vear B1.428
IPY (1407) Class
Mumber of units outstanding at the beginning of the vear 174,663
Mamber of units issued 0
Wumber of units repurchased (17,5300
Mumber of units outstanding at the end of the year 157,133
JPY (1410) Class
Humber of units outstanding at the beginning of the year 185,295
Mumber of units issued 0
Wumber of units repurchased 0
Mumber of units outstanding at the end of the vear 185 295
IPY (1501) Class

Mumber of units outstanding at the beginning of the vear -

Wumber of units issued 185,405

Mumber of units repurchased 0

Wumber of units oulstanding at the end of the vear 185405
6
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Global Financial Sector Bond Fund

Statistical Information

as at November 30, 2015
(Urrandited)

2015 2014 2013
Met Assets at the end of the vear (in JPY) 37,165,701,184 43,175,595, M6 40,634,899, 628
JEY (1206) Class (in JPY)
Met Assets at the end of the year 4,476,248,790 5,300,576,462 6,262,625 839
Met Asset Value per unit at the end of the year 10,639 10,790 10,241
IPY (1208} Class (in JPY)
et Assets at the end of the year 11,799,963, 128 15,079,079,953 19,202,499 048
Met Asset Value per unit at the end of the year 10,337 10410 10,098
JFY (1211) Class {in JPY)
Met Assets at the end of the year 1,684,496,639 2,009 739 454 2,431 ,695,7449
Met Asset Value per unit at the end of the vear 10,236 10,310 10,004
JPY (1300) Class (in JPY)
Met Assels at the end of the vear 1,861,083,113 2,182,837,025 2,776,260,215
Met Asset Value per unit at the end of the year 10,204 10278 9978
JPY (1302) Class (in JPY)
Met Assets at the end of the year 515,583,131 1,262,324 315 1,556,295 654
Met Asset Value per unit at the end of the vear 10,132 10,207 9914
TPy (1303) Class {in JPY)
Met Aszels al the end of the year 954,580,531 1,1 15,300,002 1,222 566,207
Met Asset Value per unit at the end of the year [0, 153 10,228 9.934
IPY (1304) Class (in JPY)
Met Assets at the end of the year 882,201,678 1,184,437,034 1,537,935, 584
Met Asset Value per unit at the end of the year 10,055 10,132 9,842
IPY (1305) Class {in JPY)
Met Assets al the end of the year 1, 446,068,572 1,697,342,495 1,938.685,236
Met Asset Value per unit at the end of the year 10,104 10,180 9 886
JPY (1306) Class {in JPY)
Met Assels at the end of the year 617,207,318 12 448 185 927 420,089
Met Assel Value per unit at the end of the vear 10,595 10,664 10,351
JPY (1307) Class {in JPY)
Met Assets at the end of the year 368,009,027 445 938 G52 G0T014,415
Met Asset Value per unit ot the end of the year 10,357 10,429 10,137
IPY (E308) Class (in JPY}
Met Assets at the end of the year 375966452 441,703,272 466,159,705
Met Asset Value per unit at the end of the year 10,465 10,535 10,239
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Ginbal Financial Sector Bond Fiend

Statistical Information (continued)
as at November 30, 2015

{Unandised)

2015 2014 2013
IPY (130%) Class (in JE'Y)
Net Assets at the end of the year 632,291,349 668,460,119 653,231,248
Met Asset Value per unit at the end of the year 190,397 10,469 10,170
IBY (1310) Class (in JPY)
Met Assets al the end of the year 839,152,289 1,0446,687,479 1032497639
Met Asset Value per unit ot the end of the vear 10,261 10,334 10,016
JPY (1401) Class {in IPY)
Net Assets at the end of the vear 4,293,007,575 4,847 569,248 =
Wet Asset Value per unit at the end of the vear 10,194 10,269 =
IPY (1404) Class (in JPY)
MWet Assets at the end of the year 135,081,843 1,375,507,622 -
et Asset Value per unit at the end of the year 10,010 10,087 -
JPY (1407) Class {in JFY)
Met Assets at the end of the year 1,562,723,550 1,750, 800,828 -
Wet Asset Value per unit af the end of the vear 9045 10,024 .-
IPY (1410) Class {in JPY)
Mot Assats at the end of the year 1.854,069,816 1.564,753.491 -
Met Asset Value per unit at the end of the year 10,006 10,064 -
IPY (1500) Class (in JPY)
Met Assets at the end of the year 1,823 065483 = R
Met Asset Value per unit at the end of the year 9,833 = &

]
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Global Financial Sector Bond Fund

MNotes to the Financial Statements as at November 30, 2015

Mate 1 - Organisation
The Trust

Cm May 19, 2005, the Trusteg and the Management Company of the Trust resolved to change the name of the Trust from
“JPMorgan {Cayman Islands) Trust™ to “GIM (Cayman Tslands) Trust” with effect from July 31, 2015,

GIM {Cayman 1slands) Trust (the “Trust”) was established by a Trust Deed dated April 11, 2012, as amended on July 31, 2015
entered into by Global Funds Trust Company (the “Trustee') and JPMAM Japan Fund Limited (the “Management Company™).
The Trust is a unit trust governed under the Trusts Law (Revised) of the Cayman [slands.

The Trust is regulated as a mowal find under the Mutual Funds Law (Revised) and the Retail Mutual Funds (Japan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary Authority (CIMA} which
entails the filing of the Ofering Circular and audited accounts annually with CIh A,

The Fund

Global Financial Sector Bond Fund {the “Fund”) is a Series Trust of the Trust and is constituted pursuant to the Declaration of
Trust and a Supplemental Trust Deed dated April 11, 2002 executed by the Trustee and the Management Company, Other
Series Trusts of the Trust may be offered on different terms, as determined by the Trustee and the Management Company, in
their sole and absolute discretion. The Trustee and the Management Company may establish other Series Trusts without
ohtaining the consent of a Unitholders Resolution or a Series Trust Resolution,

The Investment Objective of the Fund is 1o seek a high level of ream from income gains such as interest received from
inwestments and mediom to long-term capiral appreciation by investing in bonds and other debt securities (such as senior bonds
and Hybrid Securities) issued primarily by financial institutions (including, but not limited to, National Champion Financial
Institutions) and denominated primarily in US Dellars, Euros and Great British Pounds (“Financial Bonds, etc.”).

The base corrency of the Fund it the Japanese Yen. The investments of the Fund are expected to be largely denominated in
currencies ather than the Japanese Yen. The Investment Manager intends to hedge the investments of the Fund against adverse
movements in the currencies of the Fund's investments, To that effect, the Investment Manager on behalf of the Fund may enter
int0 foreign exchange contracts, including spot and forward transactions, currency swaps, futures and oplions derivatives,

Whilst the foreign exchange hedging transactions described in the preceding paragraphs are intended to reduce currency risk,
they do not completely eliminate such foreign exchange risk. Nothing oblige the Investment Manager to enter into any hedging
fransactions.

Mote 2 - Significant Accounting Policies

The financial siatements have been prepared in accordance with generally accepted accounting principles in Luxembourg and
applicable to investment funds and include the following significant aceounting pelicies:

FALUATION OF INVESTMENTS

{a) any security which is listed or quoted on any securities exchange or over-the-counter market is valued at its last
available traded price on the relevant valuation day or, il no sales eccurred on such day, at whichever of the last
middle market, bid or offer price may be available as at the relevant valuation day as adjusted in such menner as the
Administrator, in its discretion, thinks fit, having regard to the size of the holding, and where prices are available on
more than one exchange or over-the-counter market for a particular security the price is the last traded price or
whichever of the last middle market, bid or offer price may be available, as the case may be, on the exchange or over-
the-counter market which constitutes the main market for such security or the one which the Administrator determines
provides the fairest criteria in azcribing a value to such security;

(b} any security which is listed or quoted on any securities exchange or over-the-counter market, but which is not
regularly traded thereon or in respect of which no prices as described above are available is valued at the probable
realisation value estimated with care and in good faith by the Administrator or a competent person approved for such
purpose by the Administrator baving regand to its cost price, the price at which any recent transaction in the security
may have been effected, the size of the holding having regard to the total amount of such security in issue, and such
cther factors as the Administrator in its discretion deems relevant in considering a positive or negative adjustment to
the valuation;

16
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Global Financial Sector Bond Fund

Motes to the Financial Statements as at November 30, 2015 (confinued)

Mote 2 - Sipnificant Accounting Policics (continued)
FALUATION OF INVESTMENTS (CONTINUED)

{ch any security which is not listed or quoted on any securibes exchange or over-the-countsr market 15 valued at its
probable realisation value estimated with care and good faith annually or at any such time as deemed necessary by the
Administrator or any other competent person approved for the purpose by the Adminisirator;

(d} derivative instruments dealt in or raded on an exchange or market are valued at the relevant settlement price on the
applicable exchange or market, [T such price is not available the value of such instruments is the probable realisation
value estimated with care and in good faith by a competent person approved for the purpose by the Administrator.
Derivative instruments which are not deall in or raded on an exchange or market are valoed on the hasiz of the
valuation obtained from the counterparty to the transaction;

(&) investments in a collective investment scheme or other open-ended investment compamy are valued at the Iatest
available net asser value of the shares or units in that collective investment scheme or other open-ended investment

company;
(n deposits are valued at their face value plus accrued interest,

{g) any value (whether of an investment or of cash or amounts on current or deposit account) in & currency other than
Japanese Yen is converted into Japanese Yen equivalent using the W Reuters closing spot rates at 4.040 pm (London
time]); and

(hy short-term investments that have a remaining maturity of 60 calendar days or less may be valued atl amortised cost or
by amortising the difference between market value and the face amount on the sixty-first day prior to maturity.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment ranszciions are accounied for on the frade date. Interest income is recognised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are determined on the basis of the average
cost of securilies sold,

CONVERSION OF FORENGN CURRENCIES

The Fund maintains ils accounting records in Japanese Yen (“JPY") and 115 financial statements are expressed in this currency.
Assets and liahilities expressed in currencies other than JPY are translated into JPY at applicable exchange rates at the vear-end.
Income and expenses in currencics other than JPY are translated into JFY at appropriate exchange rates ruling at the date of
fFansaction.

Investment transactions in currencies other than JPY are wanslated into JPY ar the exchange rate applicable at the ransaction
date.

The Fund does not isolate the portion of the results of operations resulting from changes in forcign exchange rates on
investments from the Mectuations arising from changes in market prices of securities held. Such Muctvations are included with
the net realised and unrealised gain or loss from investments.

Currency rates as at Movember 30, 2015;

1IBY = 001080 CAD
1IFY = 000768 EUR
1IFY = 00053% GBF
1IPY = 000811 USD
FORMATION EXPENSES

The Fund paid the expenses of organising the Fund and the initial offering of Units in the Fund. Organizational expenses are
amortised over one vear beginning with the first NAY calculation of cach class.
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Global Financial Secior Bond Fund

Motes to the Financial Statements as at November 30, 2015 (continued)

Maote 2 - Significant Aecounting Policies (continued)

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange coniracts are vatued at the forward rate applicable at the year-end dute for the remaining period until
maturity. Gains or losses resulting from forward foreign exchange contracts are recognised in the Staterment of Operations, Net
unrealised gains are reported as an asset and net unrealized losses are reported as a Hability in the Statement of Met Assets.
FUTURE CONTRACTS

Initial margin deposits are made upon entering into fulure contracts and can be made either in cash or securities. During (he
period for which the fiture contract is open, changes in the value of the contract are recognised as unrealised gains or losses by
marking to market the future contract o reflect the value of the contract at the end of each valuation day.

Wariation margin payments are made or received, depending on whether unrealised losses or gaing are incurred, Net unrealised
gains are recorded as an asset and net unrealised losses as a lability in the Statement of Net Assets. When the contraci is closed,

the Fund records a realised gain or Joss equal to the difference between the value of the contract at the time it was opened and
the value at the tme it was closed.

Note 3 - Management fees and Sales Administration fees
The Management Company is entitled to receive out of the assets of the Fund, the Management fees at an annual rate of 0,10 %
and the Sales Administration fees at an annual rate of 0.65% of the Fund's Met Asset Value, The fees are calculated on each

Accounting Day and are accrued daily. The fees ane payable in JPY quarterly in arrears on an acconnting year basis.

The Management Company 15 reimbursed by the Fund for its out-of-pocket expenses.

MNote 4 - Investment Management fees

The Investment Manager is entithed to receive out of the assets of the Fund, the Investment Management fees at an annual rate
of 0.45% of the Fund's Met Assel Valuwe, The fees are caloulated on each Accounting Day and are accmeed daily. The fees are
payvable in JPY quarerly in Arrears on an accounting vear basis,

The Investment Manager is reimbursed by the Fund for its oui-of-pocket expenses,

MNote 5 - Administration and Custody fees

The Administrator and Custodian are entilled 1o receive out of the assets of the Fund, the Administration and Custady fees at an
annual rate of 0.10%% of the Fund's Net Asset Value, The fees are calculated on each Accounting Day and are accrued daily.
The fees are payable in JPY quarterly in arrears on an accounting year basis,

The Administrator and Custodian are reimbursed by the Fund for its out-of-pocket expenses.

MNote 6 - Agent Company fees and Remuneration of the Distributar

The Agent Company is entitled to receive out of the assers of the Fund, the Agent Company fees at an annual rate of 0.20045 of
the Fund's Net Asset Value, The fees are calculated on each Accounting Day and are accrued daily, The fiees are payable in
IPY quarterly in arrears on an sccounting vear basis,

The Agent Company is reimbursed by the Fund for its out-of-pocket expenses.

Further, the Distributor is remwnerated for iis services out of the Agent Company fess and such remuneration is the
responsibility of the Agent Company. The Distributor is reimbursed by the Fund for its out-of-pocket expenses,
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(rlobal Financial Sector Bond Fund

Wotes to the Financial Statements as at November 30, 2015 (continued)

Note 7 - Trustee fees

The Trustee is entithed to receive oul of the assets of the Fund, the anneal Trostee fees of JPY 1,000,000 payable quarterly n
ArTears on an accounting year basis within thirty (30) Business Days from the last Business Day in that quarter, plus fees for
additional time, aut-of-pocket expenses and start-up expenses.

Note § - Accroed expenscs

JPY
Investment Management fees 42,745,401
Agent Company fees and Remuneration of the Distributor 18,985,192
Managenent fees and Sales Administration fees 71,168,093
Administration and Custody fees 9,495 234
Trustes fees 250,000
Out-of-pocket expenses 48,078
Professiomal fees 1,500,674
Orher expenses 9,597,750
Accrued expenses 154,690,422
Note 9 = Distributions

The Fund intends to declare distributions. It is anticipated that the Fund will declare a distribution on a monthly basis to
Unitholders on the Record Date.

Dristributions may be made from income gains, capital gains and capital. Distributions are allowed only if sufficient assets of
the relevant Class remain 1o satisfy any debt, obligation or liability that is or known to become due and payable in the normal
course of business,

For the year ended November 30, 2015, the Fund distributed a total amount of JPY 990416218,
Digtributions were done (o relevant class Unitholders in the following respective manmner:

IPY 153,296,658 for JPY (1206) Class
TPY 316,178,060 for JPY (1209) Class
IPY 43,244,120 for JPY (1211) Class
JPY 48,197,200 for JPY (1301) Class
IPY 25 559,920 for JPY (1302) Class
JPY 24,167,640 for JPY (1303) Class
IPY 24,345,100 for JPY (1304) Class
IPY 36,773,020 for JPY (1305) Class
IPY 16,521 680 for JPY (1306) Class
JPY 9,324,440 for JPY (1307) Class
JPY 9,458,480 for JPY (1308) Clisss
JPY 15,122,160 for JPY (1309) Class
JPY 22,568,440 for JPY (1310) Class
IPY 105,231,360 for IPY (1401) Class
JPY 29,149,120 for JPY (1404) Class
JPY 40,749,120 for IPY (1407) Class
JPY 40,764,900 for JPY (1410) Class
IPY 29,664,800 for JPY (1501) Class
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Global Financial Sector Bond Fund

Motes to the Financial Statements as at November 30, 2015 (continued)

Note 10 - Taxation
Under the current laws of the Cayman Islands, there are no ncome, estale, transfer, sales or other taxes payable by the Fund or
withholding taxes applicable to the payment by the Fund to the Unitholders or to the payment of net asset value upon
repurchase of Units.

The Fund may be subject to foreign withholding tax on certain interest, dividends and capital gains.

Mote 11 - Terms of subscriptions and repurchases

Subseriptions
Clazs Application period Issue dae Fixire Price per Uit
4l and minimam sulscription
JPY (1206} Class | From June 11, 2012 until June 28, 2012 Tune 28, 2012 JPY 10,000
JPY (1209) Class | From September 10, 2013 until September 27, 2012 | Septlember 27, 2012 | IPY 10,000
[IPY {1211 Class | From November 12, 2012 until Movember 29, 2012 | November 29, 2002 | JPY 10,000
| IPY {1301) Class | From January 9, 2013 until January 30, 2013 January 30, 2013 JPY 10000
| JPY (1302) Class | From February &, 2013 until February 27, 2013 February 27, 2013 TPY 10,000
| JPY (1303) Class | From March 6, 20113 until March 28, 2013 March 28, 2013 IFY 10,000
| JPY (1304) Class | From April 3, 2013 until April 24, 2013 April 24, 2013 IFY 10,000
JPY (1305) Class | From May 8, 2003 until May 30, 2013 May 30, 20013 IPY 10000
[ JBY (1306) Class | From June 5, 2013 uniil June 37, 2013 June 27, 2013 IPY 10,000
| IPY (1307) Class | From July 8, 2013 uneil July 30, 2013 July 30, 2013 JPY 10,000
JPY (1308) Class | From Auwgust 7, 2013 until August 29, 2013 | Aogust29, 2013 TPY 10,000
LJPY (1309) Class | From September 2, 2013 until September 27, EEIIJ | September . 27, 2013 | IPY 10.000
LIPY (153000 Class | From October |, 2013 until October 30, Zﬂiir Ogtober 30, 2013 JBY 10,000
| IPY (£401) Class | From January 8, 2014 until January 30 014 .Imulr_'.-' 30,2014 JPY 10,000
| JPY (14047 Class | From April 1, 2014 until April 28, 2014 April 28, 2014 TFY 10,000
|_ JPY (1407) Class | From July 1, 2014 until July 30, 2014 July 30, 2014 IPY 10,000
| JEY (1410} Class | From Qetober 1, 2014 until October 30, 2014 Oetober 30, 2014 IPY 10,000
| JPY (15013 Class | From January 6, 2015 until January 2%, 2015 January 29, 2015 IPY 10,000
Redemptions

A Unithobder may request that the Fund redeem all or part of such Unitholder's Units as of each Redemption Day at the Net
Asset Value per Unit as at such Redemption Day. Each Business Day is a Redemption Day, provided that the Management
Company and the Trustze may, in their absolute diseretion, determine any other days to also be Redemption Days.

Unitholders need to submit a Redemption Request to redeem Units a5 of a Redemption Day to the Administrator by 12.00 pm
Luxembourg time on the specified Redemption Day, Any Redemption Requests received by the Administrator after this
deadline will be held over to the next Redemption Day.

Redemption Requests must specify the Redemption Day on which the requested redemption is to be effected and a specific
number of the Unitholder's Units to be radeemed for each Class on the relevant Redemption Day.

As soon as reasonably practical after & Redemption Request has been received, the Administrator will notify the redeeming
Unitholder whether such Redemption Request has been or will be met and advise the Unitholder of the redemption amount
payable to it 1t is expected that redemption proceeds will generally be paid within four Business Days from and including the
relevant Redemption Day in Japanese Yen.

The Management Company may, in consultation with the Trestes, waive or modify any off the terms goveming redemplions
made by Unitholders, Without peejudice to the generality of the foregoing, the Management Company may, in consultation with
the Trustee, refise to accept all or part of any Redemption Request if it is of the opingen that the relevant redemption will be
prejudicial to any other Unitholders or the proper management of the assets of the Fund or if to pay such proceeds would be
comrary to the anti-money laundering laws of any jurisdiction.
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Global Financial Secior Bond Fund

Note 11 - Terms of subscriptions and réepurchases (conlinued)

Redemption {continued)
The Management Company, in consultation with the Trustes, may decline to accept or process redemptions if the Management
Company, in consullation with the Trustes, deterrmines that a Suspension Event has occurred. In the event that a Redemption
Request is not accepted because of the occurrence of a Suspension Event, such Redemption Request will be treated as revoked
and # Unitholder will need to submit a new Redemption Request once the Management Company in consultation with the
Trustee has determined that the Suspension Event has ceased and that Redemption Requests may be submitted.

Motes to the Financial Statements as at November 30, 2015 {(continued)

Except where a Suspension Event has occurred, all Redemption Requests are irmevocable subject to the discretion of the Trustes
and the Management Company to consent to watve part or afl of @ Redemption Request ar the wrinten request of & Unitholder.

Redemption fees

Redemptions of Units may be subject to a Redemption Fee, depending on the period of time that such Units have bren in issue
before they are redecmed, as further detailed below, The Redemption Fee must be paid to and shall be retained by the

Management Company,

The following Redemption Fee is a percentage frection of the aggregate subscription price paid by the Unitholder that first
subseribed for the Units to be redeemed.

Redemption Fee fo be
deducied from
JPY (1206} JPY (1209} JPY (1211} Unitholder's
_ Class Units Class Units Clasy Units redemplion proceeds:
From June 28, 2012 From 27 Seplember 2012 | From 29 November 2012
Upto | vear to June 27, 2013 1o 26 September 2013 to 28 November 2013 3
From June 28, 2013 From 27 September 2003 | From 29 November 2013
1 year 1o 2 years to June 27, 2014 1o 26 September 2014 to 28 November 2014 2.5%
From June 28, 2014 From 27 September 2004 | From 29 Movember 2014
2 years (o 3 years _to June 27, 2015 i 26 September 2015 o 28 Movember 2015 2%
From June 28, 2015 From 27 Seplember 2015 | From 29 Movember 20135
3 years to 4 vears to June 27, 20146 10 26 September 2016 to 28 November 2016 1.5%
From June 28, 2016 From 27 September 2016 | From 2% November 2016
4 years o 5 years to June 27, 2017 o 26 Seplember 2017 to 28 November 2017 1%
From June 28, 2017 From 27 September 2017 | From 29 Mavember 2017
5 years to & years to June 27, 2018 1o 26 September 2018 o 28 Movember 2018 0.5% |
A fter 6 years From June 28, 2018 From 27 September 2018 | From 20 November 2018 % |
o of time that Redemprion Fee to be
Linits have been in deducted from
we before they JPY (13071} JPY (1302} JPY (1303} Unitholder’s
re redeemed: Class Ukits Class Uity _ Class Units redemyption proceeds:
From 30 January 2013 From 27 February 2013 From 28 March 2013
Lp to 1 year to 29 January 2014 to 26 February 2014 10 27 March 2014 3%
From 30 Janoary 2014 From 27 February 2014 From 28 March 2014
1 wisar to 2 years 1o 20 January 2015 to 26 February 2013 10 27 March 2015 2.5%
From 30 January 20135 From 27 February 2015 From 2§ March 2015
2 wizars to 3 years _to 29 January 2016 to 26 February 2016 to 27 March 2016 2%
From 30 January 2016 | From 27 February 2006 From 28 March 2016
3 years fo 4 years to 29 January 2017 to 26 February 2017 0 27 March 2017 1.5%
From 30 January 2017 From 27 February 2017 From 28 March 2017
4 years 1 5§ years to 29 January 2015 to 26 February 2018 to 27 March 2018 1%
From 30 January 2018 | From 27 February 2018 From 28 March 2018
S years o 6 years to 29 Janeary 2019 to 26 February 2019 to 27 March 2019 0.5%
After 6 years From 30 January 2019 From 27 February 2019 From 28 March 2019 0%
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Global Financial Secitor Bond Fund

Motes to the Financial Statements as at November 30, 2015 {continued)

Note 11 - Terms of subscriptions and repurchases (continued)

Redemintion fees (confinued)
[Period of time that Redemption Fee to be
Einits have been in deducted from
ﬁmx before they JPY (1304) JPY (1305) JPY {1306) Unitholder's
are redesmed: Closs Umirs Class Lnits Cliass Units redemption proceeds:
LJ From 24 April 2013 From 30 May 2013 From 27 June 2013
pto | year to23 April 2014 | to 29 May 2014 tor 26 June 2014 3%
From 24 April 2014 From 30 May 2014 From 27 June 2014
I vear 1o 2 yeiars ta 23 April 2015 to 29 May 2015 to 26 June 2013 2.5%
From 24 April 2015 From 30 May 2015 From 27 June 2015
[ years to 3 years 1o 23 April 2016 to 29 May 2016 1o 26 June 2006 %
From 24 April 2016 From 30 May 2016 From 27 June 2016
[3 years 1o 4 years 0 23 April 2017 _to 39 May 2017 to 26 June 2017 1.5%
From 24 April 2017 From 30 May 2017 From 27 June 2017
years o § years 1023 April 2018 1o 29 May 2018 tor 26 June 2008 1%
From 24 April 2018 From 30 May 2018 From 27 Junc 2018
5 years o 6 years 1023 April 2019 to 29 May 2019 to 26 June 2019 0.5%
A fter & years From 24 April 201% From 30 May 2019 From 27 June 2019 it
of time that Redemprion Fee to be
its have been in dedwcted from
before they JPY {1307} JPY (1308) JPY (1309) Unitholder's
redeemed: Class Unitx Class Lniee Class Units redempfion procoeds:
From 30 July 2013 From 29 August 2013 | From 27 September 2013
Up to 1 vear _to 29 July 2014 1o 28 August 2014 1o 26 September 2014 3%
From 30 July 2014 From 29 August 2014 From 27 September 2014
I year io 2 years to 29 July 2015 o 28 August 2015 to 26 September 2015 2.5%
Fromn 30 July 2015 From 29 August 2015 From 27 September 2015
[ wears o 3 years 1o 29 Tuly 2006 i 28 August 20016 to 26 September 2016 2%
From 30 July 2016 From 29 August 2006 | From 27 September 2016
3 years to 4 years 1o 29 July 2017 1o 28 Aurust 2017 10 26 September 2017 1.5%
From 30 July 2007 From 29 August 2007 | From 27 Septamber 2017
4 years to 5 years to 29 July 2018 o 28 Aupgust 2018 __to 26 September 2018 1%
From 30 July 2018 From 29 August 2018 | From 27 September 2008
5 Vears to 6 years w29 July 2019 1o 28 August 2019 1y 26 September 2019 0. 3%
After & years From 30 July 2003 From 20 August 2019 | From 27 September 2019 | 0%
of time that Redempiion Fee fo be
have been in dedncied from
e befire they JPY (1310 JPY (1401} JPY (1404} Unitholder's
redeemed: Class Uniis Class Units Couss Lieirs redempiion proceeds:
From 30 October 2013 From 30 January 2014 From 28 April 2004
Up to | year 10 29 Qctober 2014 1o 29 January 2015 027 April 2015 3%
From 30 October 2014 From 30 January 2015 From 28 April 2015
1 year 1o 2 years to 29 October 2015 o 29 January 2016 1o 27 April 2016 2.5%
From 30 October 2015 From 30 January 2016 From 28 April 2016
[ vears 10 3 years to 29 October 2016 o 29 Jamuary 2017 1027 April 2017 2%
From 30 October 2016 From 30 January 2017 From 28 April 2007
3 years o 4 years o 29 Oectober 2017 10 29 January 2018 1o 27 April 2018 1.5%
From 30 October 2017 From 30 January 2018 From 28 April 2018
4 vears to 5 vears 0 29 October 2018 to 29 January 2019 1o 27 April 2019 1%
From 30 October 2018 From 30 January 2019 From 28 April 2019
5 years 1o § years to 29 October 2019 1o 29 Junuary 2020 __to 27 April 2020 0.5%
After 6 years From 30 October 2019 From 30 January 2020 From 28 Apri] 2020 [iC
22
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Global Financial Sector Bond Fund

MNote 11 - Terms of subscriptions and repurchases (continuved)

Redemption fees (continued)

Motes to the Financial Statements as at November 30, 2015 {continued)

ond of timie that
nits have been in Redemption Fee fo be
before they JPY (1407) JPY (1416} JPY (1501} ldeducted from Usnitholder's)
redeerned: Class Units Class Unirs | Class Units redempiion procesds:
From 30 July 2014 From 30 October 2014 From 2% January 2015
Up to | year _to 29 July 2015 to 29 October 2015 i 28 January 2016 3%
From 340 July 2015 From 30 October 201 5 From 2% January 2016
| year 1o 2 years to 29 July 2016 to 29 October 2016 to 28 January 2017 1.5%
From 30 July 2016 From 30 October 2016 From 29 January 2017
(2 years to 3 years i0 29 July 2017 o 29 October 2017 to 28 January 2018 2%
From 30 July 2017 From 30 October 2017 From 2% January 2018
3 years to 4 years to 2% July 2018 to 29 Oetober 2018 to 28 January 2019 1.5%
From 30 July 2018 Fram 30 October 2013 From 29 Janvary 2019
4 years to 5 yvears to 29 July 2019 o 29 October 2019 o 28 January 2020 1%
From 30 July 2019 From 30 October 2019 From 29 January 2020
5 years to 6 years to 29 July 2020 1o 29 October 20200 to 28 January 2021 0.5%
\After & years From 30 July 20240 From 30 October 2020 Fram 29 January 2021 %%

Mote 12 - Forward foreign exchange eontracts

As st November 30, 2015, the Fund had the following forward foreign exchange contracts which were used to provide hedge
portion of portfolio as described in Note 1

Cumency Bought Amount  Currency Sold Aunoust Maturity Unrealised Gain /
Bought Sold Dhate {Laogs) in JPY

JEY 3,844,801,393 EUR 28,973,396  December 03, 2005 72,260,305
LIS 236,543,085 Iy 20,100,233 481 December (03, 2015 56,008,721
Ty 3,880,395,673 EUR 29,446,288 January 25, 2016 446,376,260
JPY 4,758,908,233 GEP 25516386  January 25, 2016 31,459,389
usn 1,367,139 "y 164,645,178 December 03, 2015 3873920
Y 65,386,361 EUR 452,579 Degember 03, 2015 2,554,603
IPY 137,301,613 EUR 1,042,150 January 25, 2016 1,609,648
TPy 66,568,250 EUR S00,000  December 03, 2015 1,468,322
Py 45 466,055 EUR 340,313 December 03, 2015 1,157,351
usn 00,000 ey 48198640 December 03, 2015 1,106,952
LsD 327299 Py 39395083 December 03, 2015 949,162
UsD 2000, D00 Y 245390660  Tanuary 23, 2016 726,729
Y 33,041,550 EUR 250,000  Decernber 03, 2015 491,586
UsD 1,357,754 IPY 166,618,470  January 25, 2006 465,024
1Py 48,432,630 GRP 259122 lanuary 25, 2006 424,814
JPY 37,212,869 EUR 283,198 January 25, 20016 339,453
LSD 650,000 JFY THE68005  January 25, 2006 320,056
GEP TFH0000 TPy 138,961,777  December 03, 2015 202,698
Usn 1,000,000 IFY 123,166,100  December 03, 2005 97,880
GRP 145,072 IFY 16862797 December 03, 2015 55713
IPY 41,015,794 UsD 332,965 Janwary 25, 2006 41,556
GEP 126,157 IPY 23387382  December 03, 2015 11,443
Ush 204,815 1Py 25.208,368  Janwary 25, 2016 {4,097)
GBP 06,548 1Py 12,366,500  January 25, 2006 {29,9535)
s 426,951 IPY S2,705.890  December (3, 2015 {78,140}
IPY 37,171.858 EUR 286,480  Janunry 25, 2006 [128,%H4)
1Py 40,852,010 USD 333979 Jamoery 25, 2006 (247.010)
IPY 63,260,395 Ush 516,139 Januoary 25, 2016 (253.022)
IPY 41,440,041 5D F43EI0  December 03, 2015 [a41,81%)

23
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Glabal Financial Secior Bond Fund

Motes 1o the Financial Statements as at November 30, 2015 (continued)

Note 12 - Forward foreign exchange contracts (continned)

Currency Bought Amouni  Cwrrency Sold Amount Maturity Unrealised Cain /
Bought Sold Date {Loss) in JPY

ELIR S00,000 Iy 665,160,349 December 03, 2005 {1,060,421)
EUR 600,000 JFY 79,195,806  December 03, 2005 {1,075,892)
wy 97,226,400 UsD B00,000  December 03, 2005 {1,384,784)
Y 145,562,300 usp 1,200,000 December 03, 2005 (1,954.476)
PY 83,248,172 USD 92230  December 03, 2015 {2.080,028)
Y 4,907,625 282 GBPF 26,537,606  December 03, 2005 (164993200
GBP 25,516,386 Y 4765588423 December 03, 2015 (10,955,630)
ELR 29,446,288 IPY 3.880876,592 December 03, 2015 (46,973,952)
Py 29,055,438,739 ush 236,543,085 January 25, 2016 {33,244, 5600
IPY 28,557,002 326 usD 217028406  December 03, 2005 (640,062, 536)
(594,956,016}

MNote 13 - Future contracts

As at November 30, 2015, the Fund had the following open fulure contracts:

Mumber i Unrealised
Curmency of Dreseription haxieriy M valve Crain / (Logg) in
date in JPY
CONIFACTS 1Py
Long Positions
CAD (M FUT CAN BOND LOYR 6% Mar 2006 B35,071, 332 4. 2T2 424
EUR 40 FUT EURO BOBL 5YR 6% D 2008 677,207,839 3,730,504
ELR T8 FUT EURC BUND YR 6% Drec 2005 1,607, 760,574 43,086,522
ELIR 7 FUT EURDC BUXL YR 4% D 2005 142,308,433 4.046,685
EUR 122 FUT EURO SCHATE ZYR 6% Dec 2013 1,773,682 484 G, 303,050
Py 7 FUT JPHN 10 R BOND 6% Dz 2015 1,039, 710,000 4,340,000
GRP 3 FUT SHORT GILT 3% Mar 2016 Ge,071,381 139,180
Ush 12 FUT US LOMG BD 20YR 6% Mar 2016 228,052,642 RS0448
Ush 3 FUT USHNOTE 10YR 6% Dec 2015 18,330,977 15,269
usD ] FUT US NOTE 2YR 6% Mar 2016 2,923,081,321 240,067
Ush 1 FUT USNOTE 5YR 6% Mar 2016 14,679,873 16,374
0,416,006,855 67,645,753
Short Positions
GBP (16 FUT LONG GILT 10YR 4% Mlar 2076 (349,561,019) (1,644,181}
USD (6% FUT US ULTRA BOND J0YR 6% Mar 2016 (1,347,986, 204) (B.679,684)
Py (2)  FUT 10YR MINIIGE Thec 2015 [326,656,000) 1,156,000
UsD {594} FUT US NOTE 10YR 6% Miar 2016 {9,262,240,757) 1432212
(11,286,443,950) (8.077.653)
50,568,100

24
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2017 31
d.
a. 27,869,639,001
b. 114,819,385
C. a-b 27,754,819,616
d. * 19,047
e. 1 * 10,409
* 1308
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JPMAM Japan Cayman Fund Limited
38 59 131
19
52

193 28
28 12 31
28
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Independent Auditor®s Report
To Global Funds Trust Company solely in its capacity as trustee of Global Financial Sector Bond Fund

We have audited the accompanying financial statements of Global Financial Sector Bond Fund, a series
trust of GIM (Cayman Islands) Trust, formerly JPMorgan (Cayman Islands) Trust, which comprise the
statement of net assets and the statement of investments as at November 30, 2015, and the statement of
operations and the statement of changes in net assets for the year then ended, and notes, comprising a
summary of significant accounting policies and other explanatory information.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view
in accordance with generally accepted accounting principles in Luxembourg applicable to investment
funds, and for such internal control as management determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor®s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor®s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
entity"s preparation of financial statements that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity"s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Global
Financial Sector Bond Fund as at November 30, 2015, and of the results of its operations and changes
in its net assets for the year then ended in accordance with generally accepted accounting principles
in Luxembourg applicable to investment funds.

PricewaterhouseCoopers
Cayman Islands
March 18, 2016
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Independent Auditor®s Report

To Global Funds Trust Company solely in its capacity as trustee of Global Financial Sector Bond Fund

We have audited the accompanying financial statements of Global Financial Sector Bond Fund, a
series trust of GIM (Cayman Islands) Trust, which comprise the statement of net assets and the
statement of investments as at November 30, 2016, and the statements of operations and changes in
net assets for the year then ended, and notes, comprising a summary of significant accounting
policies and other explanatory information.

Management *s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair
view in accordance with general ly accepted accounting principles in Luxembourg applicable to
investment funds, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

Auditor”s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor®s judgment, including
the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant
to the entity"s preparation of financial statements that give a true and fair view in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity"s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.
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Opinion

In our opinion, the financial statements give a true and fair view of the financial position of
Global Financial Sector Bond Fund as at November 30, 2016, and of the results of its operations and
changes in its net assets for the year then ended in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds.

PricewaterhouseCoopers

Cayman Islands
March 24, 2017
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